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Forward-Looking Statements

This report and other documents filed by us contain forward-looking statements within the meaning of Section 27A of 
the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, which reflect 
management's current views and expectations with respect to, among other things, our operations and financial performance, 
and the impact of the ongoing coronavirus (COVID-19) pandemic on the current economic environment and our business. 
You can identify these forward-looking statements by the use of words such as "outlook," "believes," "expects," "potential," 
"may," "should," "seeks," "predicts," "intends," "plans," "estimates," "anticipates" or the negative versions of these words or 
other comparable words. Such forward-looking statements are subject to various risks and uncertainties. Accordingly, there 
are or will be important factors that could cause actual outcomes or results to differ materially from those indicated in these 
forward-looking statements. We believe that these factors include, but are not limited to, the risks described in the Risk 
Factors section of this report, our Annual Report on Form 10-K for the year ended December 31, 2019 (the Form 10-K) and 
our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2020 and June 30, 2020 (the First and Second Quarter 
10-Qs), each of which is accessible on the Securities and Exchange Commission's website at www.sec.gov and on our 
website at www.cohenandsteers.com. These factors are not exhaustive and should be read in conjunction with the other 
cautionary statements that are included in this report, the Form 10-K, the First and Second Quarter 10-Qs and our other 
filings with the Securities and Exchange Commission. We undertake no obligation to publicly update or review any forward-
looking statement, whether as a result of new information, future developments or otherwise.



PART I—Financial Information

Item 1. Financial Statements

COHEN & STEERS, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF FINANCIAL CONDITION (Unaudited)
(in thousands, except share data)

September 30,
2020

December 31, 
2019

ASSETS
Cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 96,305 $ 101,352 
Investments ($71,941 and $82,829) (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  151,365  155,213 
Accounts receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  67,094  59,101 
Due from brokers ($163 and $1,743) (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,443  1,743 
Property and equipment—net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10,920  12,486 
Operating lease right-of-use assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  33,649  38,440 
Goodwill and intangible assets—net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  20,023  19,560 
Deferred income tax asset—net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7,073  7,091 
Other assets ($1,247 and $1,041) (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8,594  7,433 

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 397,466 $ 402,419 

LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:

Accrued compensation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 36,615 $ 48,105 
Distribution and service fees payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,722  7,318 
Operating lease liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  37,669  43,349 
Income tax payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  23,440  22,194 
Due to brokers ($76 and $366) (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  293  366 
Other liabilities and accrued expenses ($328 and $784) (1) . . . . . . . . . . . . . . . . . . . . . . .  11,553  13,972 

Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  116,292  135,304 
Commitments and contingencies (See Note 11)
Redeemable noncontrolling interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  45,420  53,412 
Stockholders' equity:

Common stock, $0.01 par value; 500,000,000 shares authorized; 53,456,437 and 
52,580,246 shares issued at September 30, 2020 and December 31, 2019, respectively  535  527 
Additional paid-in capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  660,689  636,788 
Accumulated deficit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (218,643)  (242,461) 
Accumulated other comprehensive loss, net of tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (6,065)  (6,326) 
Less: Treasury stock, at cost, 5,674,510 and 5,329,820 shares at September 30, 2020 
and December 31, 2019, respectively . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (200,762)  (174,825) 

Total stockholders' equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  235,754  213,703 
Total liabilities and stockholders' equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 397,466 $ 402,419 

_________________________
(1) Asset and liability amounts in parentheses represent the aggregated balances at September 30, 2020 and December 31, 2019 

attributable to variable interest entities consolidated by the Company. Refer to Note 4 for further discussion.

See notes to condensed consolidated financial statements
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COHEN & STEERS, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS (Unaudited)
(in thousands, except per share data)

 
Three Months Ended 

September 30,
Nine Months Ended 

September 30,
 2020 2019 2020 2019

Revenue:
Investment advisory and administration fees . . . . . . . . . . $ 103,160 $ 96,763 $ 287,097 $ 277,421 
Distribution and service fees . . . . . . . . . . . . . . . . . . . . . . .  7,572  7,681  22,285  22,072 
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  427  521  1,694  1,490 

Total revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  111,159  104,965  311,076  300,983 
Expenses:

Employee compensation and benefits . . . . . . . . . . . . . . . .  41,060  37,877  113,997  108,438 
Distribution and service fees . . . . . . . . . . . . . . . . . . . . . . .  14,642  14,142  41,264  40,866 
General and administrative . . . . . . . . . . . . . . . . . . . . . . . .  11,006  11,713  45,320  34,690 
Depreciation and amortization . . . . . . . . . . . . . . . . . . . . .  1,144  1,100  3,524  3,317 

Total expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  67,852  64,832  204,105  187,311 
Operating income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  43,307  40,133  106,971  113,672 
Non-operating income (loss):

Interest and dividend income—net . . . . . . . . . . . . . . . . . .  694  1,713  2,736  5,174 
Gain (loss) from investments—net . . . . . . . . . . . . . . . . . .  3,279  4,472  (11,431)  20,210 
Foreign currency gain (loss)—net . . . . . . . . . . . . . . . . . . .  (742)  432  36  679 

Total non-operating income (loss) . . . . . . . . . . . . . . .  3,231  6,617  (8,659)  26,063 
Income before provision for income taxes . . . . . . . . . . . . . . . .  46,538  46,750  98,312  139,735 
Provision for income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . .  12,532  10,352  24,076  30,711 
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  34,006  36,398  74,236  109,024 

Less: Net (income) loss attributable to redeemable 
noncontrolling interests . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,102)  (2,381)  6,760  (11,131) 

Net income attributable to common stockholders . . . . . . . . . . $ 31,904 $ 34,017 $ 80,996 $ 97,893 

Earnings per share attributable to common stockholders:
Basic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 0.67 $ 0.72 $ 1.70 $ 2.07 
Diluted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 0.66 $ 0.70 $ 1.67 $ 2.03 

Dividends declared per share . . . . . . . . . . . . . . . . . . . . . . . . . . $ 0.39 $ 0.36 $ 1.17 $ 1.08 
Weighted average shares outstanding:

Basic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  47,855  47,316  47,778  47,256 
Diluted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  48,681  48,412  48,588  48,118 

See notes to condensed consolidated financial statements
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COHEN & STEERS, INC. AND SUBSIDIARIES

 CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (Unaudited)
(in thousands)

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

2020 2019 2020 2019

Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 34,006 $ 36,398 $ 74,236 $ 109,024 
Less: Net (income) loss attributable to redeemable 
noncontrolling interests . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,102)  (2,381)  6,760  (11,131) 

Net income attributable to common stockholders . . . . . . . . . .  31,904  34,017  80,996  97,893 
Other comprehensive income (loss), net of tax:

Foreign currency translation gain (loss) . . . . . . . . . . . . . .  1,357  (1,900)  261  (1,800) 
Total comprehensive income attributable to common 
stockholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 33,261 $ 32,117 $ 81,257 $ 96,093 

See notes to condensed consolidated financial statements
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COHEN & STEERS, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY AND
REDEEMABLE NONCONTROLLING INTERESTS (Unaudited)

(in thousands, except per share data)

Three Months Ended September 30, 2020

Common
Stock

Additional
Paid-In
Capital

Accumulated 
Deficit

Accumulated 
Other

Comprehensive
Income (Loss), 

Net of Tax
Treasury

Stock

Total
Stockholders'

Equity

Redeemable
Noncontrolling

Interests

July 1, 2020 . . . . . . . . . . . . . . . . . . . . $ 535 $ 652,579 $ (231,409) $ (7,422) $ (200,740) $ 213,543 $ 43,073 
Dividends ($0.39 per share) . . . . . . . .  —  —  (19,138)  —  —  (19,138)  — 
Issuance of common stock . . . . . . . . .  —  225  —  —  —  225  — 
Repurchase of common stock . . . . . . .  —  —  —  —  (22)  (22)  — 
Issuance of restricted stock units—net  —  652  —  —  —  652  — 
Amortization of restricted stock units .  —  7,247  —  —  —  7,247  — 
Forfeitures of restricted stock units . .  —  (14)  —  —  —  (14)  — 
Net income . . . . . . . . . . . . . . . . . . . . .  —  —  31,904  —  —  31,904  2,102 
Other comprehensive income (loss), 
net of tax . . . . . . . . . . . . . . . . . . . . . . .  —  —  —  1,357  —  1,357  — 
Net contributions (distributions) 
attributable to redeemable 
noncontrolling interests . . . . . . . . . . .  —  —  —  —  —  —  245 
September 30, 2020 . . . . . . . . . . . . . . $ 535 $ 660,689 $ (218,643) $ (6,065) $ (200,762) $ 235,754 $ 45,420 

Three Months Ended September 30, 2019

Common
Stock

Additional
Paid-In
Capital

Accumulated 
Deficit

Accumulated 
Other

Comprehensive
Income (Loss), 

Net of Tax
Treasury

Stock

Total
Stockholders'

Equity

Redeemable
Noncontrolling

Interests

July 1, 2019 . . . . . . . . . . . . . . . . . . . . $ 526 $ 617,726 $ (179,852) $ (7,223) $ (174,802) $ 256,375 $ 38,104 
Dividends ($0.36 per share) . . . . . . . .  —  —  (17,665)  —  —  (17,665)  — 
Issuance of common stock . . . . . . . . .  1  184  —  —  —  185  — 
Repurchase of common stock . . . . . . .  —  —  —  —  (23)  (23)  — 
Issuance of restricted stock units—net  —  1,135  —  —  —  1,135  — 
Amortization of restricted stock units .  —  6,784  —  —  —  6,784  — 
Forfeitures of restricted stock units . .  —  (7)  —  —  —  (7)  — 
Net income . . . . . . . . . . . . . . . . . . . . .  —  —  34,017  —  —  34,017  2,381 
Other comprehensive income (loss), 
net of tax . . . . . . . . . . . . . . . . . . . . . . .  —  —  —  (1,900)  —  (1,900)  — 
Net contributions (distributions) 
attributable to redeemable 
noncontrolling interests . . . . . . . . . . .  —  —  —  —  —  —  19,805 
Net consolidation (deconsolidation) of 
Company-sponsored funds . . . . . . . . .  —  —  —  —  —  —  (7,181) 
September 30, 2019 . . . . . . . . . . . . . . $ 527 $ 625,822 $ (163,500) $ (9,123) $ (174,825) $ 278,901 $ 53,109 

See notes to condensed consolidated financial statements
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COHEN & STEERS, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY AND
REDEEMABLE NONCONTROLLING INTERESTS (Unaudited)—(Continued)

(in thousands, except per share data)

Nine Months Ended September 30, 2020

Common
Stock

Additional
Paid-In
Capital

Accumulated 
Deficit

Accumulated 
Other

Comprehensive
Income (Loss), 

Net of Tax
Treasury

Stock

Total
Stockholders'

Equity

Redeemable
Noncontrolling

Interests

January 1, 2020 . . . . . . . . . . . . . . . . . $ 527 $ 636,788 $ (242,461) $ (6,326) $ (174,825) $ 213,703 $ 53,412 
Dividends ($1.17 per share) . . . . . . . .  —  —  (57,178)  —  —  (57,178)  — 
Issuance of common stock . . . . . . . . .  8  827  —  —  —  835  — 
Repurchase of common stock . . . . . . .  —  —  —  —  (25,937)  (25,937)  — 
Issuance of restricted stock units—net  —  1,721  —  —  —  1,721  — 
Amortization of restricted stock units .  —  21,398  —  —  —  21,398  — 
Forfeitures of restricted stock units . .  —  (45)  —  —  —  (45)  — 
Net income . . . . . . . . . . . . . . . . . . . . .  —  —  80,996  —  —  80,996  (6,760) 
Other comprehensive income (loss), 
net of tax . . . . . . . . . . . . . . . . . . . . . . .  —  —  —  261  —  261  — 
Net contributions (distributions) 
attributable to redeemable 
noncontrolling interests . . . . . . . . . . .  —  —  —  —  —  —  (1,232) 
September 30, 2020 . . . . . . . . . . . . . . $ 535 $ 660,689 $ (218,643) $ (6,065) $ (200,762) $ 235,754 $ 45,420 

Nine Months Ended September 30, 2019

Common
Stock

Additional
Paid-In
Capital

Accumulated 
Deficit

Accumulated 
Other

Comprehensive
Income (Loss), 

Net of Tax
Treasury

Stock

Total
Stockholders'

Equity

Redeemable
Noncontrolling

Interests

January 1, 2019 . . . . . . . . . . . . . . . . . $ 518 $ 602,272 $ (208,404) $ (7,323) $ (164,417) $ 222,646 $ 114,192 
Dividends ($1.08 per share) . . . . . . . .  —  —  (52,989)  —  —  (52,989)  — 
Issuance of common stock . . . . . . . . .  9  718  —  —  —  727  — 
Repurchase of common stock . . . . . . .  —  —  —  —  (10,408)  (10,408)  — 
Issuance of restricted stock units—net  —  2,718  —  —  —  2,718  — 
Amortization of restricted stock units .  —  20,129  —  —  —  20,129  — 
Forfeitures of restricted stock units . .  —  (15)  —  —  —  (15)  — 
Net income . . . . . . . . . . . . . . . . . . . . .  —  —  97,893  —  —  97,893  11,131 
Other comprehensive income (loss), 
net of tax . . . . . . . . . . . . . . . . . . . . . . .  —  —  —  (1,800)  —  (1,800)  — 
Net contributions (distributions) 
attributable to redeemable 
noncontrolling interests . . . . . . . . . . .  —  —  —  —  —  —  3,171 
Net consolidation (deconsolidation) of 
Company-sponsored funds . . . . . . . . .  —  —  —  —  —  —  (75,385) 
September 30, 2019 . . . . . . . . . . . . . . $ 527 $ 625,822 $ (163,500) $ (9,123) $ (174,825) $ 278,901 $ 53,109 

See notes to condensed consolidated financial statements
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COHEN & STEERS, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (Unaudited)
(in thousands)

 
Nine Months Ended 

September 30,
 2020 2019

Cash flows from operating activities:
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 74,236 $ 109,024 
Adjustments to reconcile net income to net cash provided by (used in) operating activities:

Stock-based compensation expense—net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  22,002  21,019 
Amortization of deferred commissions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,309  736 
Depreciation and amortization . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,524  3,317 
Amortization of right-of-use assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,791  7,655 
Amortization (accretion) of premium (discount) on held-to-maturity investments . . .  (194)  (408) 
(Gain) loss from investments—net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11,431  (20,210) 
Deferred income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  43  108 
Foreign currency (gain) loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (559)  (40) 

Changes in operating assets and liabilities:
Accounts receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (7,434)  (15,193) 
Due from brokers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (700)  (945) 
Deferred commissions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,075)  (1,067) 
Investments within consolidated funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  545  (15,654) 
Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,194)  (3,525) 
Accrued compensation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (11,490)  (6,299) 
Distribution and service fees payable  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (596)  10 
Operating lease liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (5,680)  (8,257) 
Due to brokers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (73)  1,312 
Income tax payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,246  1,491 
Other liabilities and accrued expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,944)  704 

Net cash provided by (used in) operating activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  87,188  73,778 
Cash flows from investing activities:

Purchases of investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (58,679)  (47,742) 
Proceeds from sales and maturities of investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  51,059  70,460 
Purchases of property and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,962)  (2,197) 

Net cash provided by (used in) investing activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (9,582)  20,521 
Cash flows from financing activities:

Issuance of common stock—net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  710  619 
Repurchase of common stock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (25,937)  (10,408) 
Dividends to stockholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (55,971)  (51,068) 
Distributions to redeemable noncontrolling interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (5,774)  (35,978) 
Contributions from redeemable noncontrolling interests . . . . . . . . . . . . . . . . . . . . . . . . . .  4,542  39,149 

Net cash provided by (used in) financing activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (82,430)  (57,686) 
Net increase (decrease) in cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (4,824)  36,613 
Effect of foreign exchange rate changes on cash and cash equivalents . . . . . . . . . . . . . . . . . . .  (223)  (1,018) 
Cash and cash equivalents, beginning of the period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  101,352  92,733 
Cash and cash equivalents, end of the period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 96,305 $ 128,328 

See notes to condensed consolidated financial statements
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COHEN & STEERS, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS—(Continued)
(UNAUDITED)

 

Supplemental disclosures of cash flow information:

During the nine months ended September 30, 2020, the Company paid taxes of approximately $25,425,000 and 
received tax refunds of approximately $2,662,000. During the nine months ended September 30, 2019, the Company paid 
taxes of approximately $29,446,000 and received tax refunds of approximately $348,000.

Supplemental disclosures of non-cash investing and financing activities:

In connection with its stock incentive plan, the Company recorded restricted stock unit dividend equivalents, net of 
forfeitures, in the amount of approximately $1,207,000 and $1,921,000 for the nine months ended September 30, 2020 and 
2019, respectively. These amounts are included in the issuance of restricted stock units and dividends in the condensed 
consolidated statements of changes in stockholders' equity.

Effective September 1, 2019, the Company's proportionate ownership interest in the Cohen & Steers Preferred 
Securities and Income SMA Shares, Inc. (PISH) decreased and the Company reclassified its ownership interest to equity 
method investments. Accordingly, the Company deconsolidated the assets and liabilities of PISH resulting in a non-cash 
reduction of approximately $7,181,000 from investments and redeemable noncontrolling interests to remove amounts 
attributable to third-party investors in PISH.

Effective January 1, 2019, the Company's proportionate ownership interest in the Cohen & Steers SICAV Global 
Preferred Securities Fund (SICAV Preferred) decreased and the Company reclassified its ownership interest to equity 
investments at fair value. Accordingly, the Company deconsolidated the assets and liabilities of SICAV Preferred resulting in 
a non-cash reduction of approximately $114,192,000 from investments and redeemable noncontrolling interests to remove 
amounts attributable to third-party investors in SICAV Preferred.

Effective January 1, 2019, the Company's proportionate ownership interest in the Cohen & Steers SICAV Global Real 
Estate Fund (SICAV GRE) increased. Accordingly, the Company consolidated the assets and liabilities and the results of 
operations of SICAV GRE, resulting in a non-cash increase of approximately $45,988,000 to investments and redeemable 
noncontrolling interests to record amounts attributable to third-party investors in SICAV GRE from equity investments at fair 
value.
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1. Organization and Description of Business

Cohen & Steers, Inc. (CNS) was organized as a Delaware corporation on March 17, 2004. CNS is the holding company 
for its direct and indirect subsidiaries, including Cohen & Steers Capital Management, Inc. (CSCM), Cohen & Steers 
Securities, LLC (CSS), Cohen & Steers Asia Limited (CSAL), Cohen & Steers UK Limited (CSUK), Cohen & Steers Japan 
Limited (CSJL) and Cohen & Steers Ireland Ltd. (CSIL) (collectively, the Company).

The Company is a global investment manager specializing in liquid real assets, including real estate securities, listed 
infrastructure and natural resource equities, as well as preferred securities and other income solutions. Founded in 1986, the 
Company is headquartered in New York City, with offices in London, Dublin, Hong Kong and Tokyo. 

2. Basis of Presentation and Significant Accounting Policies

The condensed consolidated financial statements have been prepared in accordance with accounting principles 
generally accepted in the United States of America (GAAP). The condensed consolidated financial statements set forth herein 
include the accounts of CNS and its direct and indirect subsidiaries. Intercompany balances and transactions have been 
eliminated in consolidation.

The condensed consolidated financial statements of the Company included herein are unaudited and have been 
prepared in accordance with the instructions to Form 10-Q pursuant to the rules and regulations of the Securities and 
Exchange Commission (SEC). In the opinion of management, all adjustments, consisting of normal recurring adjustments, 
necessary for a fair presentation of the interim results have been made. The Company's condensed consolidated financial 
statements and the related notes should be read together with the consolidated financial statements and the related notes 
included in the Company's Annual Report on Form 10-K for the year ended December 31, 2019.

Recently Adopted Accounting Pronouncements—In January 2017, the Financial Accounting Standards Board (FASB) 
issued guidance to simplify the goodwill impairment test by removing the requirement to perform a hypothetical purchase 
price allocation. A goodwill impairment will now be the amount by which a reporting unit’s carrying value exceeds its fair 
value, not to exceed the carrying amount of goodwill. This new guidance became effective on January 1, 2020. The 
Company's adoption of the new standard did not have a material effect on its condensed consolidated financial statements and 
related disclosures.

In June 2016, the FASB issued guidance on the measurement of credit losses on financial instruments. This standard 
amended guidance related to reporting credit losses for financial assets measured at amortized cost and replaced the incurred 
loss impairment model with a current expected credit loss (CECL) model. CECL requires a company to estimate lifetime 
expected credit losses based on relevant information about historical events, current conditions and reasonable and 
supportable forecasts. This new guidance became effective on January 1, 2020. The Company's adoption of the new standard 
did not have a material effect on its condensed consolidated financial statements and related disclosures.

Accounting Estimates—The preparation of the condensed consolidated financial statements in conformity with GAAP 
requires management to make certain estimates and assumptions that affect the reported amounts of assets and liabilities and 
the disclosures of contingent assets and liabilities at the dates of the condensed consolidated financial statements and the 
reported amounts of revenue and expenses during the reporting periods. Management believes the estimates used in preparing 
the condensed consolidated financial statements are reasonable and prudent. Actual results could differ from those estimates 
due to factors we cannot fully predict including the extent of the impact to the Company's business from the ongoing 
COVID-19 pandemic. The extent to which the COVID-19 pandemic may continue to impact the Company's business, results 
of operations, financial condition or liquidity could affect the Company's accounting estimates and will depend on ongoing 
and future developments which are highly uncertain and cannot be predicted, including  the duration and severity of the 
pandemic, the prospects for a sustained recovery in the financial markets and the length of time it will take for the Company's 
workforce to fully and safely return to the workplace.

Consolidation of Company-sponsored Funds—Investments in Company-sponsored funds and management fees are 
evaluated at inception and thereafter, if there is a reconsideration event, in order to determine whether to apply the Variable 
Interest Entity (VIE) model or the Voting Interest Entity (VOE) model. In performing this analysis, all of the Company's 
management fees are presumed to be commensurate and at market and are therefore not considered variable interests.

COHEN & STEERS, INC. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)
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A VIE is an entity in which either (i) the equity investment at risk is not sufficient to permit the entity to finance its 
own activities without additional financial support or (ii) the group of holders of the equity investment at risk lack certain 
characteristics of a controlling financial interest. The primary beneficiary is the entity that has (i) the power to direct the 
activities of the VIE that most significantly affect its performance, and (ii) the obligation to absorb losses of the entity or the 
right to receive benefits from the entity that could potentially be significant to the VIE. Investments and redemptions or 
amendments to the governing documents of the respective entities could affect an entity's status as a VIE or the determination 
of the primary beneficiary. The Company assesses whether it is the primary beneficiary of any VIEs identified by evaluating 
its economic interests in the entity held either directly by the Company and its affiliates or indirectly through employees. 
VIEs for which the Company is deemed to be the primary beneficiary are consolidated. 

Investments in Company-sponsored funds that are determined to be VOEs are consolidated when the Company's 
ownership interest is greater than 50% of the outstanding voting interests of the fund or when the Company is the general 
partner of the fund and the limited partners do not have substantive kick-out or participating rights in the fund. 

The Company records noncontrolling interests in consolidated Company-sponsored funds for which the Company's 
ownership is less than 100%. 

Cash and Cash Equivalents—Cash and cash equivalents are on deposit with several highly rated financial institutions 
and include short-term, highly-liquid investments, which are readily convertible into cash and have original maturities of 
three months or less.

Due from/to Brokers—The Company, including the consolidated Company-sponsored funds, may transact with brokers 
for certain investment activities. The clearing and custody operations for these investment activities are performed pursuant 
to contractual agreements. The due from/to brokers balance represents cash and/or cash collateral balances at brokers/
custodians and/or receivables and payables for unsettled securities transactions with brokers.

Investments—Management of the Company determines the appropriate classification of its investments at the time of 
purchase and re-evaluates such determination no less than on a quarterly basis. At September 30, 2020, the Company's 
investments were comprised of the following:

• Equity investments at fair value, which generally represent equity securities held within the consolidated 
Company-sponsored funds, individual equity securities held directly for the purposes of establishing 
performance track records and seed investments in Company-sponsored open-end funds where the Company 
has neither control nor the ability to exercise significant influence. 

• Trading investments, which generally represent debt securities held within the consolidated Company-
sponsored funds and individual debt securities held directly for the purposes of establishing performance 
track records.

• Held-to-maturity investments, which generally represent corporate investments in U.S. Treasury securities 
recorded at amortized cost. Under the CECL model, any expected credit losses are recognized as an 
allowance, which represents an adjustment to the amortized costs basis. The Company did not record any 
provision for credit losses on these securities during the nine months ended September 30, 2020.

• Equity method investments, which generally represent seed investments in Company-sponsored funds in 
which the Company owns between 20-50% of the outstanding voting interests or when it is determined that 
the Company is able to exercise significant influence but not control over the investments. When using the 
equity method, the Company recognizes its respective share of net income or loss for the period which is 
recorded as gain (loss) from investments—net in the Company's condensed consolidated statements of 
operations.

Realized and unrealized gains and losses on equity investments at fair value, trading investments and equity method 
investments are recorded in gain (loss) from investments—net in the Company's condensed consolidated statements of 
operations.

COHEN & STEERS, INC. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS—(Continued)(UNAUDITED)
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From time to time, the Company, including the consolidated Company-sponsored funds, may enter into derivative 
contracts, including options, futures and swaps contracts, to gain exposure to the underlying commodities markets or to 
economically hedge market risk of the underlying portfolios. Gains and losses on derivative contracts are recorded as gain 
(loss) from investments—net in the Company's condensed consolidated statements of operations. The fair values of these 
instruments are recorded in other assets or other liabilities and accrued expenses on the Company's condensed consolidated
statements of financial condition.

Additionally, from time to time, the Company, including the consolidated Company-sponsored funds, may enter into 
forward foreign exchange contracts to economically hedge its currency exposure. These instruments are measured at fair 
value based on the prevailing forward exchange rate with gains and losses recorded in foreign currency gain (loss)—net in 
the Company’s condensed consolidated statements of operations. The fair values of these contracts are recorded in other 
assets or other liabilities and accrued expenses on the Company’s condensed consolidated statements of financial condition.

Leases—The Company determines if an arrangement is a lease at inception. The Company has operating leases for 
corporate offices and certain information technology equipment and these leases are included in operating lease right-of-use 
(ROU) assets and operating lease liabilities on the Company’s condensed consolidated statements of financial condition.

ROU assets represent the right to use an underlying asset for the lease term and lease liabilities represent obligations to 
make lease payments arising from the lease. Operating lease ROU assets and lease liabilities are recognized at 
commencement date based on the net present value of lease payments over the lease term. The majority of the Company’s 
lease agreements do not provide an implicit rate. As a result, the Company used an incremental borrowing rate based on the 
information available as of the lease commencement dates in determining the present value of lease payments. The operating 
lease ROU asset reflects any upfront lease payments made as well as lease incentives received. The lease terms may include 
options to extend or terminate the lease and these are factored into the determination of the ROU asset and lease liability at 
lease inception when and if it is reasonably certain that the Company will exercise that option. Lease expense for fixed lease 
payments is recognized on a straight-line basis over the lease term.

The Company has certain lease agreements with non-lease components such as maintenance and executory costs, 
which are accounted for separately and not included in ROU assets.

ROU assets are tested for impairment whenever changes in facts or circumstances indicate that the carrying amount of 
an asset may not be recoverable. Modification of a lease term would result in re-measurement of the lease liability and a 
corresponding adjustment to the ROU asset.

Goodwill and Intangible Assets—Goodwill represents the excess of the cost of the Company's investment in the net 
assets of an acquired company over the fair value of the underlying identifiable net assets at the date of acquisition. Goodwill 
and indefinite-lived intangible assets are not amortized but are tested at least annually for impairment by comparing the fair 
value to their carrying amounts.

Redeemable Noncontrolling Interests—Redeemable noncontrolling interests represent third-party interests in the 
consolidated Company-sponsored funds. These interests are redeemable at the option of the investors and therefore are not 
treated as permanent equity. Redeemable noncontrolling interest is recorded at fair value which approximates the redemption 
value at each reporting period.

Investment Advisory and Administration Fees—The Company earns revenue by providing asset management services 
to institutional accounts, Company-sponsored open-end and closed-end funds as well as model-based portfolios. Investment 
advisory fees are earned pursuant to the terms of investment management agreements and are generally based on a 
contractual fee rate applied to the average assets in the portfolio. The Company also earns administration fees from certain 
Company-sponsored open-end and closed-end funds pursuant to the terms of underlying administration contracts. 
Administration fees are based on the average assets under management of such funds. Investment advisory and 
administration fee revenue is recognized when earned and is recorded net of any fund reimbursements. The investment 
advisory and administration contracts each include a single performance obligation as the services provided are not separately 
identifiable and are accounted for as a series satisfied over time using a time-based method (days elapsed). Additionally, 
investment advisory and administration fees represent variable consideration, as fees are based on average assets under 
management which fluctuate daily.

COHEN & STEERS, INC. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS—(Continued)(UNAUDITED)

10



In certain instances, the Company may earn performance fees when specified performance hurdles are met during the 
performance period. Performance fees are forms of variable consideration and are not recognized until it becomes probable 
that there will not be a significant reversal of the cumulative revenue recognized.

Distribution and Service Fee Revenue—Distribution and service fee revenue is based on the average daily net assets of 
certain share classes of the Company's sponsored open-end funds distributed by CSS. Distribution and service fee revenue is 
earned daily and is generally recorded gross of any third-party distribution and service fee expense for applicable share 
classes.

Distribution fee agreements include a single performance obligation that is satisfied at a point in time when an investor 
purchases shares in a Company-sponsored open-end fund. Distribution fees represent variable consideration, as fees are based 
on average assets under management which fluctuate daily. For all periods presented, a portion of the distribution fee revenue 
recognized in the period may relate to performance obligations satisfied (or partially satisfied) in prior periods. Service fee 
agreements include a single performance obligation as the services provided are not separately identifiable and are accounted 
for as a series satisfied over time using a time-based method (days elapsed). Service fees represent variable consideration, as 
fees are based on average assets under management which fluctuate daily.

Distribution and Service Fee Expense—Distribution and service fee expense includes distribution fees, shareholder 
servicing fees and intermediary assistance payments. Distribution and service fee expense is recorded on an accrual basis.

Distribution fees represent payments made to qualified intermediaries for (i) assistance in connection with the 
distribution of the Company's sponsored open-end funds' shares and (ii) for other expenses such as advertising, printing and 
distribution of prospectuses to investors. Such amounts may also be used to pay financial intermediaries for services as 
specified in the terms of written agreements complying with Rule 12b-1 of the Investment Company Act of 1940. 
Distribution fees are based on the average daily net assets under management of certain share classes of certain of the funds.

Shareholder servicing fees represent payments made to qualified intermediaries for shareholder account service and 
maintenance. These services are provided pursuant to written agreements with such qualified institutions. Shareholder 
servicing fees are generally based on the average assets under management. 

Intermediary assistance payments represent payments to qualified intermediaries for activities related to distribution, 
shareholder servicing and marketing and support of the Company's sponsored open-end funds and are incremental to those 
described above. Intermediary assistance payments are generally based on the average assets under management.

Stock-based Compensation—The Company recognizes compensation expense for the grant-date fair value of awards of 
equity instruments to certain employees. This expense is recognized over the period during which employees are required to 
provide service. Forfeitures are recorded as incurred.

Income Taxes—The Company records the current and deferred tax consequences of all transactions that have been 
recognized in the condensed consolidated financial statements in accordance with the provisions of the enacted tax laws. 
Deferred tax assets are recognized for temporary differences that will result in deductible amounts in future years at tax rates 
that are expected to apply in those years. Deferred tax liabilities are recognized for temporary differences that will result in 
taxable income in future years at tax rates that are expected to apply in those years. The Company records a valuation 
allowance, when necessary, to reduce deferred tax assets to an amount that more likely than not will be realized. The 
effective tax rate for interim periods is based on the Company's best estimate of the effective tax rate expected to be applied 
to the full fiscal year adjusted for discrete items during the period. 

The calculation of tax liabilities involves dealing with uncertainties in the application of complex tax laws and 
regulations in a multitude of jurisdictions across the Company's global operations. A tax benefit from an uncertain tax 
position is recognized when it is more likely than not that the position will be sustained upon examination, including 
resolution of any related appeals or litigation processes, on the basis of the technical merits. The Company records potential 
interest and penalties related to uncertain tax positions in the provision for income taxes in the condensed consolidated 
statements of operations.

COHEN & STEERS, INC. AND SUBSIDIARIES
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Currency Translation and Transactions—Assets and liabilities of subsidiaries having non-U.S. dollar functional 
currencies are translated at exchange rates at the applicable condensed consolidated statement of financial condition date. 
Revenue and expenses of such subsidiaries are translated at average exchange rates during the period. The gains or losses 
resulting from translating non-U.S. dollar functional currency into U.S. dollars are included in the Company's condensed 
consolidated statements of comprehensive income. The cumulative translation adjustment was ($6,065,000) and ($6,326,000) 
at September 30, 2020 and December 31, 2019, respectively. Gains or losses resulting from transactions denominated in 
currencies other than the U.S. dollar within certain foreign subsidiaries are included in non-operating income (loss) in the 
condensed consolidated statements of operations. Gains and losses arising on revaluation of U.S. dollar-denominated assets 
and liabilities held by foreign subsidiaries are also included in non-operating income (loss) in the Company’s condensed 
consolidated statements of operations.

Comprehensive Income—The Company reports all changes in comprehensive income in the condensed consolidated 
statements of comprehensive income. Comprehensive income generally includes net income or loss attributable to common 
stockholders and amounts attributable to foreign currency translation gain (loss), net of tax.

Recently Issued Accounting Pronouncements—In December 2019, the FASB issued guidance to simplify the 
accounting for income taxes. The guidance eliminates certain exceptions related to the rate approach for intra-period tax 
allocation, the methodology for calculating income taxes in an interim period and the recognition of deferred tax liabilities for 
outside basis differences. It also clarifies and simplifies other aspects of the accounting for income taxes. This new guidance 
will be effective on January 1, 2021. The Company does not expect the adoption of the new standard to have a material effect 
on its condensed consolidated financial statements and related disclosures.

3. Revenue

The following tables summarize revenue recognized from contracts with customers by client domicile and by 
investment vehicle:

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

(in thousands) 2020 2019 2020 2019

Client domicile:
North America . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 91,298 $ 90,674 $ 263,712 $ 258,384 
Japan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8,011  8,552  23,913  25,170 
Asia Pacific excluding Japan . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,013  3,387  8,621  9,093 
Europe, Middle East and Africa . . . . . . . . . . . . . . . . . . . . . . . . . .  8,837  2,352  14,830  8,336 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 111,159 $ 104,965 $ 311,076 $ 300,983 

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

(in thousands) 2020 2019 2020 2019

Investment vehicle:
Open-end funds (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 59,176 $ 56,220 $ 168,333 $ 158,680 
Closed-end funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  18,676  20,714  55,810  59,768 
Institutional accounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  32,880  27,510  85,239  81,045 
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  427  521  1,694  1,490 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 111,159 $ 104,965 $ 311,076 $ 300,983 
________________________
(1) Included distribution and service fees of $7.6 million and $7.7 million for the three months ended September 30, 2020 and 2019, 

respectively, and $22.3 million and $22.1 million for the nine months ended September 30, 2020 and 2019, respectively.
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4. Investments

The following table summarizes the Company's investments:

(in thousands)
September 30,

2020
December 31,

2019

Equity investments at fair value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 83,492 $ 89,872 
Trading . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  17,406  14,980 
Held-to-maturity carried at amortized cost (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  49,976  49,807 
Equity method . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  491  554 

Total investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 151,365 $ 155,213 

_________________________
(1) Held-to-maturity investments had a fair value of approximately $50.1 million and $50.0 million at September 30, 2020 and December 

31, 2019, respectively. These securities would be classified as level 2 within the fair value hierarchy if carried at fair value. Original 
maturities ranged from 3 to 24 months at September 30, 2020 and December 31, 2019.

The Company seeded one new fund during the nine months ended September 30, 2020 and two new funds during the 
nine months ended September 30, 2019.

The following table summarizes gain (loss)—net from investments:

 
Three Months Ended 

September 30,
Nine Months Ended 

September 30,

(in thousands) 2020 2019 2020 2019

Net realized gains (losses) during the period . . . . . . . . . . . . . . . . $ (177) $ 1,359 $ (5,598) $ 5,118 
Net unrealized gains (losses) during the period on investments

still held at the end of the period . . . . . . . . . . . . . . . . . . . . . .  3,456  3,113  (5,833)  15,092 
Gain (loss) from investments—net (1) . . . . . . . . . . . . . . . . . . $ 3,279 $ 4,472 $ (11,431) $ 20,210 

________________________
(1) Included net income (loss) attributable to redeemable noncontrolling interests.

At September 30, 2020 and December 31, 2019, the Company's consolidated VIEs included the Cohen & Steers 
SICAV Global Listed Infrastructure Fund (GLI SICAV), the Cohen & Steers Co-Investment Partnership, L.P. (GRP-CIP), 
SICAV GRE and the Cohen & Steers SICAV Diversified Real Assets Fund (SICAV RAP). 
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The following tables summarize the condensed consolidated statements of financial condition attributable to the 
Company's consolidated VIEs:

September 30, 2020
(in thousands) GLI SICAV GRP-CIP SICAV GRE SICAV RAP Total

Assets (1)

Investments . . . . . . . . . . . . . . . . . . . . . . . . . $ 6,585 $ 277 $ 34,924 $ 30,155 $ 71,941 
Due from brokers . . . . . . . . . . . . . . . . . . . .  3  64  71  25  163 
Other assets . . . . . . . . . . . . . . . . . . . . . . . . .  109  —  806  332  1,247 

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 6,697 $ 341 $ 35,801 $ 30,512 $ 73,351 

Liabilities (1)

Due to brokers . . . . . . . . . . . . . . . . . . . . . . $ — $ — $ 35 $ 41 $ 76 
Other liabilities and accrued expenses . . . .  42  5  207  74  328 

Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . $ 42 $ 5 $ 242 $ 115 $ 404 

December 31, 2019
(in thousands) GLI SICAV GRP-CIP SICAV GRE SICAV RAP Total

Assets (1)

Investments . . . . . . . . . . . . . . . . . . . . . . . . . $ 7,048 $ 337 $ 45,468 $ 29,976 $ 82,829 
Due from brokers . . . . . . . . . . . . . . . . . . . .  264  203  663  613  1,743 
Other assets . . . . . . . . . . . . . . . . . . . . . . . . .  92  —  681  268  1,041 

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 7,404 $ 540 $ 46,812 $ 30,857 $ 85,613 

Liabilities (1)

Due to brokers . . . . . . . . . . . . . . . . . . . . . . $ 45 $ — $ 92 $ 229 $ 366 
Other liabilities and accrued expenses . . . .  100  5  466  213  784 

Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . $ 145 $ 5 $ 558 $ 442 $ 1,150 
_________________________
(1) The assets may only be used to settle obligations of each VIE and the liabilities are the sole obligation of each VIE, for which creditors 

do not have recourse to the general credit of the Company.

5. Fair Value

Accounting Standards Codification Topic 820, Fair Value Measurement (ASC 820) specifies a hierarchy of valuation 
classifications based on whether the inputs to the valuation techniques used in each valuation classification are observable or 
unobservable. These classifications are summarized in the three broad levels listed below:

• Level 1—Unadjusted quoted prices for identical instruments in active markets.
• Level 2—Quoted prices for similar instruments in active markets; quoted prices for identical or similar 

instruments in markets that are not active; and model-derived valuations in which all significant inputs and 
significant value drivers are observable. If the asset or liability has a specified (contractual) term, the level 2 
input must be observable for substantially the full term of the asset or liability.

• Level 3—Valuations derived from valuation techniques in which significant inputs or significant value 
drivers are unobservable.

Inputs used to measure fair value might fall in different levels of the fair value hierarchy, in which case the Company 
defaults to the lowest level input that is significant to the fair value measurement in its entirety. These levels are not 
necessarily an indication of the risk or liquidity associated with the investments.
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The following tables present fair value measurements:
September 30, 2020

(in thousands) Level 1 Level 2 Level 3

Investments 
Measured at 
NAV as FV

Investments 
Carried at 

Amortized Cost Total

Cash equivalents . . . . . . . . . . . . . . . . . $ 82,751 $ — $ — $ — $ — $ 82,751 
Equity investments at fair value

Common stocks . . . . . . . . . . . . . . $ 81,505 $ — $ — $ — $ — $ 81,505 
Company-sponsored funds . . . . .  133  —  —  —  —  133 
Limited partnership interests . . . .  619  —  —  277  —  896 
Preferred securities . . . . . . . . . . .  829  12  —  —  —  841 
Other . . . . . . . . . . . . . . . . . . . . . .  —  —  —  117  —  117 

Total . . . . . . . . . . . . . . . . . . . $ 83,086 $ 12 $ — $ 394 $ — $ 83,492 
Trading investments

Fixed income . . . . . . . . . . . . . . . . $ — $ 17,406 $ — $ — $ — $ 17,406 
Held-to-maturity investments $ — $ — $ — $ — $ 49,976 $ 49,976 
Equity method investments $ — $ — $ — $ 491 $ — $ 491 

Total investments . . . . . . . . . $ 83,086 $ 17,418 $ — $ 885 $ 49,976 $ 151,365 

Derivatives - assets
Futures - commodities . . . . . . . . . $ 663 $ — $ — $ — $ — $ 663 
Total return swaps - commodities  —  37  —  —  —  37 
Forward contracts - foreign 
exchange . . . . . . . . . . . . . . . . . . .  —  9  —  —  —  9 

Total . . . . . . . . . . . . . . . . . . . $ 663 $ 46 $ — $ — $ — $ 709 
Derivatives - liabilities

Futures - commodities . . . . . . . . . $ 283 $ — $ — $ — $ — $ 283 
Total return swaps - equities . . . .  —  45  —  —  —  45 
Forward contracts - foreign 
exchange . . . . . . . . . . . . . . . . . . .  —  288  —  —  —  288 

Total . . . . . . . . . . . . . . . . . . . $ 283 $ 333 $ — $ — $ — $ 616 
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December 31, 2019

(in thousands) Level 1 Level 2 Level 3

Investments 
Measured at 
NAV as FV

Investments 
Carried at 

Amortized Cost Total

Cash equivalents . . . . . . . . . . . . . . . . . $ 85,889 $ — $ — $ — $ — $ 85,889 
Equity investments at fair value

Common stocks . . . . . . . . . . . . . . $ 87,408 $ — $ — $ — $ — $ 87,408 
Company-sponsored funds . . . . .  132  —  —  —  —  132 
Limited partnership interests . . . .  1,048  —  —  337  —  1,385 
Preferred securities . . . . . . . . . . .  704  108  —  —  —  812 
Other . . . . . . . . . . . . . . . . . . . . . .  —  —  —  135  —  135 

Total . . . . . . . . . . . . . . . . . . . $ 89,292 $ 108 $ — $ 472 $ — $ 89,872 
Trading investments

Fixed income . . . . . . . . . . . . . . . . $ — $ 14,980 $ — $ — $ — $ 14,980 
Held-to-maturity investments $ — $ — $ — $ — $ 49,807 $ 49,807 
Equity method investments . . . . . . . . . $ — $ — $ — $ 554 $ — $ 554 

Total investments . . . . . . . . . $ 89,292 $ 15,088 $ — $ 1,026 $ 49,807 $ 155,213 

Derivatives - assets
Futures - commodities . . . . . . . . . $ 570 $ — $ — $ — $ — $ 570 
Forward contracts - foreign 
exchange . . . . . . . . . . . . . . . . . . .  —  74  —  —  —  74 

Total . . . . . . . . . . . . . . . . . . . $ 570 $ 74 $ — $ — $ — $ 644 
Derivatives - liabilities

Futures - commodities . . . . . . . . . $ 339 $ — $ — $ — $ — $ 339 
Total return swaps - commodities  —  173  —  —  —  173 
Forward contracts - foreign 
exchange . . . . . . . . . . . . . . . . . . .  —  44  —  —  —  44 

Total . . . . . . . . . . . . . . . . . . . $ 339 $ 217 $ — $ — $ — $ 556 

Cash equivalents were comprised of investments in actively traded U.S. Treasury money market funds measured at 
NAV.

Equity investments at fair value classified as level 2 were comprised of certain preferred securities with predominately 
equity-like characteristics whose fair values are generally determined using third-party pricing services. The pricing services 
may utilize pricing models, and inputs into those models may include reported trades, executable bid and ask prices, broker-
dealer quotations, prices or yields of similar securities, benchmark curves and other market information. The pricing services 
may use a matrix approach, which considers information regarding securities with similar characteristics to determine the 
valuation for a security.

Trading investments classified as level 2 were comprised of U.S. Treasury securities and corporate debt securities. The 
fair value amounts were generally determined using third-party pricing services. The pricing services may utilize evaluated 
pricing models that vary by asset class and incorporate available trade, bid and other market information. 

COHEN & STEERS, INC. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS—(Continued)(UNAUDITED)

16



Investments measured at NAV were comprised of certain investments measured at fair value using NAV (or its 
equivalent) as a practical expedient. These investments were comprised of: 

• Equity investments at fair value - included limited partner interests in limited partnership vehicles that invest 
in non-registered real estate funds and the Company's co-investment in a Cayman trust invested in global 
listed infrastructure securities (which is included in "Other" in the leveling table), both of which are valued 
based on the NAVs of the underlying investments. At September 30, 2020 and December 31, 2019, the 
Company did not have the ability to redeem the interests in the limited partnership vehicles; there were no 
contractual restrictions on the Company's ability to redeem its interest in the Cayman trust.

• Equity method investments - included the Company's partnership interests in the Cohen & Steers Global 
Realty Partners III-TE, L.P. (GRP-TE) and the Cohen & Steers Global Realty Focus Fund (GRF), a series of 
Cohen & Steers Series LP. GRP-TE invests in non-registered real estate funds. The Company's ownership 
interest was approximately 0.2% and the Company did not have the ability to redeem the investment at either 
September 30, 2020 or December 31, 2019. GRF invests in global real estate investment trusts and other 
publicly traded real estate companies. The Company's ownership interest was approximately 0.7% and the 
Company had the ability to redeem the investment in GRF with 15 days' notice. The Company's risk with 
respect to both investments is limited to its equity ownership interest and any uncollected management fees.

Held-to-maturity investments were comprised of U.S. Treasury securities, which were directly issued by the U.S. 
government, with original maturities of 3 to 24 months at September 30, 2020 and December 31, 2019. These securities were 
purchased with the intent to hold to maturity and are recorded at amortized cost.

Investments measured at NAV and held-to-maturity investments have not been classified in the fair value hierarchy. 
The amounts presented in the above tables are intended to permit reconciliation of the fair value hierarchy to the amounts 
presented on the condensed consolidated statements of financial condition.

Swap contracts classified as level 2 were valued based on the underlying futures contracts or equity indices.

Foreign currency exchange contracts classified as level 2 were valued based on the prevailing forward exchange rate.

Valuation Techniques

In certain instances, debt, equity and preferred securities are valued on the basis of prices from an orderly transaction 
between market participants provided by reputable broker-dealers or independent pricing services. In determining the value 
of a particular investment, independent pricing services may use information with respect to transactions in such investments, 
broker quotes, pricing matrices, market transactions in comparable investments and various relationships between 
investments. As part of its independent price verification process, the Company generally performs reviews of valuations 
provided by broker-dealers or independent pricing services. Investments in Company-sponsored funds are valued at their 
closing price or NAV (or its equivalent) as a practical expedient.

Foreign exchange contracts are valued based on the prevailing forward exchange rate, which is an input that is 
observable in active markets.

In the absence of observable market prices, the Company values its investments using valuation methodologies applied 
on a consistent basis. For some investments, little market activity may exist; management's determination of fair value is then 
based on the best information available in the circumstances, and may incorporate management's own assumptions and 
involve a significant degree of judgment, taking into consideration a combination of internal and external factors. Such 
investments, which are generally immaterial, are valued on a quarterly basis, taking into consideration any changes in key 
inputs and changes in economic and other relevant conditions, and valuation models are updated accordingly. The valuation 
process also includes a review by the Company's valuation committee which is comprised of senior members from various 
departments within the Company, including investment management. The valuation committee provides independent 
oversight of the valuation policies and procedures.
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6. Derivatives

The following tables summarize the notional amounts and fair value of the outstanding derivative financial instruments 
none of which are designated in a formal hedging relationship:

As of September 30, 2020
Notional Amount Fair Value (1)

(in thousands) Long Short Assets Liabilities

Futures - commodities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 12,675 $ 3,769 $ 663 $ 283 
Total return swaps - commodities . . . . . . . . . . . . . . . . . . . . . .  —  8,578  37  — 
Total return swaps - equities . . . . . . . . . . . . . . . . . . . . . . . . . .  —  17,264  —  45 
Forward contracts - foreign exchange . . . . . . . . . . . . . . . . . . .  —  16,842  9  288 

$ 12,675 $ 46,453 $ 709 $ 616 

As of December 31, 2019
Notional Amount Fair Value (1)

(in thousands) Long Short Assets Liabilities

Futures - commodities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 14,394 $ 4,623 $ 570 $ 339 
Total return swaps - commodities . . . . . . . . . . . . . . . . . . . . .  —  8,909  —  173 
Forward contracts - foreign exchange . . . . . . . . . . . . . . . . . .  —  10,787  74  44 

$ 14,394 $ 24,319 $ 644 $ 556 

________________________
(1) The fair value of derivative financial instruments is recorded in other assets and other liabilities and accrued expenses on the 

Company's condensed consolidated statements of financial condition.

Commodity swap contracts are utilized as economic hedges to reduce the overall risk of the Company's market 
exposure to seed investments in commodity futures. Equity swap contracts are utilized to economically hedge a portion of the 
market risk of certain seed investments, including certain investments held within consolidated Company-sponsored funds. 
The Company enters into foreign exchange contracts to sell currency to economically hedge exposure arising from certain 
non-U.S. dollar investment advisory fees. 

Cash included in due from brokers of approximately $2,180,000 on the condensed consolidated statement of financial 
condition at September 30, 2020 was held as collateral for swap contracts. Investments of approximately $1,546,000 and 
$1,713,000 on the condensed consolidated statements of financial condition at September 30, 2020 and December 31, 2019, 
respectively, were held as collateral for futures and swap contracts.

The following table summarizes net gains (losses) from derivative financial instruments:

 
Three Months Ended 

September 30,
Nine Months Ended 

September 30,
(in thousands) 2020 2019 2020 2019

Futures - commodities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 740 $ (236) $ (949) $ 505 
Total return swaps - commodities . . . . . . . . . . . . . . . . . . . . . . . . .  (708)  211  1,052  (135) 
Total return swaps - equities . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (45)  —  (45)  — 
Forward contracts - foreign exchange . . . . . . . . . . . . . . . . . . . . . .  (242)  198  (309)  162 
Total (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (255) $ 173 $ (251) $ 532 

________________________
(1) Gains and losses on derivative financial instruments are recorded as gain (loss) from investments—net in the Company's condensed 

consolidated statements of operations.
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7. Earnings Per Share

Basic earnings per share is calculated by dividing net income attributable to common stockholders by the weighted 
average shares outstanding. Diluted earnings per share is calculated by dividing net income attributable to common 
stockholders by the total weighted average shares of common stock outstanding and common stock equivalents determined 
using the treasury stock method. Common stock equivalents are comprised of dilutive potential shares from restricted stock 
unit awards and are excluded from the computation if their effect is anti-dilutive.

The following table reconciles income and share data used in the basic and diluted earnings per share computations:

 
Three Months Ended 

September 30,
Nine Months Ended 

September 30,
(in thousands, except per share data) 2020 2019 2020 2019

Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 34,006 $ 36,398 $ 74,236 $ 109,024 
Less: Net (income) loss attributable to redeemable 
noncontrolling interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,102)  (2,381)  6,760  (11,131) 

Net income attributable to common stockholders . . . . . . . . . . . . . $ 31,904 $ 34,017 $ 80,996 $ 97,893 
Basic weighted average shares outstanding . . . . . . . . . . . . . . . . .  47,855  47,316  47,778  47,256 
Dilutive potential shares from restricted stock units . . . . . . . . . . .  826  1,096  810  862 
Diluted weighted average shares outstanding . . . . . . . . . . . . . . . .  48,681  48,412  48,588  48,118 

Basic earnings per share attributable to common stockholders . . $ 0.67 $ 0.72 $ 1.70 $ 2.07 
Diluted earnings per share attributable to common stockholders . $ 0.66 $ 0.70 $ 1.67 $ 2.03 

Anti-dilutive common stock equivalents excluded from the 
calculation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  16  —  —  — 

8. Income Taxes

 The provision for income taxes includes U.S. federal, state, local and foreign taxes. The effective tax rate for the three 
months ended September 30, 2020 was approximately 28.2%, compared with approximately 23.3% for the three months 
ended September 30, 2019. The effective tax rate for the three months ended September 30, 2020 differed from the U.S. 
federal statutory rate of 21.0% primarily due to state, local and foreign taxes as well as the effect of certain permanent 
differences, the most significant of which related to limitations on the deductibility of executive compensation. The effective 
tax rate for the three months ended September 30, 2019 differed from the U.S. federal statutory rate of 21.0% primarily due 
to state, local and foreign taxes, partially offset by the release of a portion of the valuation allowance associated with 
unrealized gains on the Company's seed investments. 

The effective tax rate for the nine months ended September 30, 2020 was approximately 22.9%, compared with 
approximately 23.9% for the nine months ended September 30, 2019. The effective tax rate for the nine months ended 
September 30, 2020 differed from the U.S. federal statutory rate of 21.0% primarily due to state, local and foreign taxes as 
well as the effect of certain permanent differences, the most significant of which related to limitations on the deductibility of 
executive compensation. These were partially offset by discrete tax items, primarily related to the appreciated value of the 
restricted stock units delivered in January 2020. The effective tax rate for the nine months ended September 30, 2019 differed 
from the U.S. federal statutory rate of 21.0% primarily due to state, local and foreign taxes, partially offset by the release of a 
portion of the valuation allowance associated with unrealized gains on the Company's seed investments and a discrete item 
related to the appreciated value of the restricted stock units delivered in January 2019.

Deferred income taxes represent the tax effects of the temporary differences between book and tax bases and are 
measured using enacted tax rates that will be in effect when such items are expected to reverse. The Company's net deferred 
tax asset was primarily comprised of future income tax deductions attributable to the delivery of unvested restricted stock 
units. The Company records a valuation allowance, when necessary, to reduce deferred tax assets to an amount that more 
likely than not will be realized.
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9. Regulatory Requirements

CSS, a registered broker-dealer in the U.S., is subject to the SEC's Uniform Net Capital Rule 15c3-1 (the Rule), which 
requires that broker-dealers maintain a minimum level of net capital, as prescribed by the Rule. At September 30, 2020, CSS 
had net capital of approximately $2.8 million, which exceeded its requirement by approximately $2.6 million. The Rule also 
provides that equity capital may not be withdrawn or cash dividends paid if the resulting net capital of a broker-dealer is less 
than the amount required under the Rule and requires prior notice to the SEC for certain withdrawals of capital. CSS does not 
carry customer accounts and is exempt from SEC Rule 15c3-3 pursuant to provisions (k)(1) and (k)(2)(i) of such rule.

CSAL is subject to regulation by the Hong Kong Securities and Futures Commission. At September 30, 2020, CSAL 
had regulatory capital of approximately $3.5 million, which exceeded its minimum regulatory capital requirement by 
approximately $3.1 million. During the nine months ended September 30, 2020, CSAL paid dividends in the amount of
approximately $12.9 million to its parent, CSCM.

CSUK is subject to regulation by the United Kingdom Financial Conduct Authority. At September 30, 2020, CSUK 
had regulatory capital of approximately $27.4 million, which exceeded its minimum regulatory capital requirement by 
approximately $22.7 million. During the nine months ended September 30, 2020, CSUK paid a dividend in the amount of
approximately $14.8 million to its parent, CNS. 

10. Related Party Transactions

The Company is an investment adviser to, and has administration agreements with, Company-sponsored funds for 
which certain employees are officers and/or directors. 

The following table summarizes the amount of revenue the Company earned from these Company-sponsored funds: 

 

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

(in thousands) 2020 2019 2020 2019

Investment advisory and administration fees (1) . . . . . . . . . . . . . . $ 69,124 $ 68,224 $ 198,501 $ 193,329 
Distribution and service fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7,572  7,681  22,285  22,072 
Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 76,696 $ 75,905 $ 220,786 $ 215,401 

_________________________
(1) Investment advisory and administration fees are reflected net of fund reimbursements of $3.3 million and $3.2 million for the three 

months ended September 30, 2020 and 2019, respectively, and $9.4 million and $7.9 million for the nine months ended September 
30, 2020 and 2019, respectively.

The following table summarizes sales proceeds, gross realized gains, gross realized losses and dividend income from 
investments in Company-sponsored funds that are not consolidated:

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

(in thousands) 2020 2019 2020 2019

Proceeds from sales . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ — $ — $ 7 $ 26,506 
Gross realized gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  —  —  —  32 
Gross realized losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  —  —  —  (907) 
Dividend income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1  1  3  31 

Included in accounts receivable at September 30, 2020 and December 31, 2019 are receivables due from Company-
sponsored funds of approximately $25,670,000 and $26,701,000, respectively. Included in accounts payable at September 30, 
2020 and December 31, 2019 are payables due to Company-sponsored funds of approximately $447,000 and $474,000, 
respectively.

COHEN & STEERS, INC. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS—(Continued)(UNAUDITED)
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11. Commitments and Contingencies

From time to time, the Company is involved in legal matters relating to claims arising in the ordinary course of 
business. There are currently no such matters pending that the Company believes could have a material adverse effect on its 
condensed consolidated results of operations, cash flows or financial position.

The Company periodically commits to fund a portion of the equity in certain of its sponsored investment products. The 
Company has committed to co-invest up to $5.1 million alongside GRP-TE, a portion of which is made through GRP-TE and 
the remainder of which is made through GRP-CIP for up to 12 years through the life of GRP-TE. As of September 30, 2020, 
the Company had funded approximately $3.8 million with respect to this commitment. The actual timing for funding the 
unfunded portion of this commitment is currently unknown, as the drawdown of the Company's unfunded commitment is 
contingent on the timing of drawdowns by the underlying funds in which GRP-TE and GRP-CIP invest. The unfunded 
commitment is not recorded on the Company's condensed consolidated statements of financial condition.

12. Concentration of Credit Risk
 

The Company's cash and cash equivalents are principally on deposit with several highly rated financial institutions. The 
Company is subject to credit risk should these financial institutions be unable to fulfill their obligations.

13. Subsequent Events

The Company has evaluated the need for disclosures and/or adjustments resulting from subsequent events through the 
date the condensed consolidated financial statements were issued. Other than the items described below, the Company 
determined that there were no additional subsequent events that require disclosure and/or adjustment.

On November 5, 2020, the Company declared quarterly and special cash dividends on its common stock in the amount 
of $0.39 and $1.00 per share, respectively. The dividends will be payable on December 1, 2020 to stockholders of record at 
the close of business on November 16, 2020.

On October 27, 2020, the initial offering period of the Company's latest closed-end fund, the Cohen & Steers Tax-
Advantaged Preferred Securities and Income Fund, concluded. In connection with the offering, the Company raised 
approximately $1.3 billion in proceeds, excluding leverage. In addition, the underwriters have an option to purchase, within 
45 days, up to an additional 7.5 million shares at the public offering price of $25.00 per share. To date, the Company has 
incurred approximately $57.0 million in costs related to the offering.

COHEN & STEERS, INC. AND SUBSIDIARIES
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Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations

Set forth on the following pages is management's discussion and analysis of our financial condition and results of 
operations for the three and nine months ended September 30, 2020 and 2019. Such information should be read in 
conjunction with our condensed consolidated financial statements and the related notes included herein. The condensed 
consolidated financial statements of the Company are unaudited. When we use the terms "Cohen & Steers," the "Company," 
"we," "us," and "our," we mean Cohen & Steers, Inc., a Delaware corporation, and its consolidated subsidiaries.

Executive Overview

General

We are a global investment manager specializing in liquid real assets, including real estate securities, listed 
infrastructure and natural resource equities, as well as preferred securities and other income solutions. Founded in 1986, we 
are headquartered in New York City, with offices in London, Dublin, Hong Kong and Tokyo. 

Our primary investment strategies include U.S. real estate securities, global/international real estate securities, global 
listed infrastructure, midstream energy and MLPs, real assets multi-strategy, preferred securities, low duration preferred 
securities and global natural resource equities. Our strategies seek to achieve a variety of investment objectives for different 
risk profiles and are actively managed by specialist teams of investment professionals who employ fundamental-driven 
research and portfolio management processes. We offer our strategies through a variety of investment vehicles, including 
U.S. and non-U.S. registered funds and other commingled vehicles, separate accounts, and subadvised portfolios.

Our distribution network encompasses two major channels, wealth and institutional. Our wealth channel includes 
registered investment advisers, wirehouses, independent and regional broker dealers, and bank trusts. Our institutional 
channel includes sovereign wealth funds, corporate plans, insurance companies, and public funds, including defined benefit 
and defined contribution plans, as well as other financial institutions that access our investment management services 
directly, or through consultants and other intermediaries.

Our revenue is derived from fees received from our clients, including fees for managing or subadvising client accounts 
as well as investment advisory, administration, distribution and service fees received from Company-sponsored open-end and 
closed-end funds. Our fees are based on contractually specified rates applied to the value of the assets we manage and, in 
certain cases, investment performance. Our revenue fluctuates with changes in the total value of our assets under 
management, which may occur as a result of market appreciation and depreciation, contributions or withdrawals from 
investor accounts and distributions. This revenue is recognized over the period that the assets are managed.

COVID-19

The recent resurgence of the coronavirus (COVID-19) in various parts of the globe has led to the re-implementation of 
government restrictions to prevent further spread of the virus. These restrictions include varying degrees of temporary closure 
of businesses deemed “non-essential”, travel bans and restrictions, social distancing and quarantines.

A return to more ordinary course economic activity is dependent on the duration and severity of the COVID-19 
pandemic, which are in turn dependent on a series of evolving factors, including the severity and transmission rate of the  
virus, the extent and effectiveness of containment efforts, and policy decisions made by governments across the globe as they 
react to evolving local and global conditions, and the potential for developments in vaccines and therapeutics. There are no 
comparable recent events that can provide guidance as to the effect of the COVID-19 pandemic, and, as a result, the ultimate 
impact of the coronavirus outbreak or a similar health epidemic is highly uncertain.

We are continuously managing and evaluating its strategy and response to the COVID-19 pandemic. During the first 
quarter of 2020, we activated our Business Continuity Plan and the majority of our employees continue to work from home. 
Ongoing business operations, including investment, trading, operational and client service capabilities have not been 
materially impacted as a result of the ongoing COVID-19 pandemic; however, there is no assurance that they will not be 
impacted in future periods. We have also altered our travel policy, suspending all domestic and international air travel, and 
are leveraging our IT infrastructure to conduct virtual meetings with both internal and external parties. We remain focused on 
managing our clients' portfolios while maintaining the safety of our employees, families and communities. 
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The full scope and duration of the social, market and economic fallout from the COVID-19 pandemic is impossible to 
predict, and conditions emanating from the outbreak could worsen from those already experienced, including the possibility 
of a steep and prolonged economic downturn or global recession. Please refer to Part II - Item 1A Risk Factors below for 
additional information regarding the effect on our business COVID-19 has had and may continue to have.
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Assets Under Management
By Investment Vehicle
(in millions)

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

2020 2019 2020 2019
Institutional Accounts
Assets under management, beginning of period . . . . . . . . . $ 28,867 $ 29,602 $ 31,813 $ 27,148 

Inflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,936  1,158  6,103  2,962 
Outflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,337)  (646)  (3,321)  (4,007) 
Net inflows (outflows) . . . . . . . . . . . . . . . . . . . . . . . . . . .  599  512  2,782  (1,045) 
Market appreciation (depreciation) . . . . . . . . . . . . . . . . . .  1,273  1,723  (3,206)  6,423 
Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (359)  (304)  (1,009)  (998) 
Transfers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  —  —  —  5 
Total increase (decrease) . . . . . . . . . . . . . . . . . . . . . . . . . .  1,513  1,931  (1,433)  4,385 

Assets under management, end of period . . . . . . . . . . . . . . . $ 30,380 $ 31,533 $ 30,380 $ 31,533 
Percentage of total assets under management . . . . . . . . . . .  43.1 %  44.5 %  43.1 %  44.5 %
Average assets under management . . . . . . . . . . . . . . . . . . . . $ 30,325 $ 30,515 $ 29,159 $ 29,975 
Open-end Funds
Assets under management, beginning of period . . . . . . . . . $ 28,921 $ 27,563 $ 30,725 $ 22,295 

Inflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,020  2,794  13,560  8,896 
Outflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,398)  (2,178)  (9,832)  (5,707) 
Net inflows (outflows) . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,622  616  3,728  3,189 
Market appreciation (depreciation) . . . . . . . . . . . . . . . . . .  1,100  1,632  (2,006)  5,349 
Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (239)  (213)  (1,043)  (1,230) 
Transfers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  —  —  —  (5) 
Total increase (decrease) . . . . . . . . . . . . . . . . . . . . . . . . . .  2,483  2,035  679  7,303 

Assets under management, end of period . . . . . . . . . . . . . . . $ 31,404 $ 29,598 $ 31,404 $ 29,598 
Percentage of total assets under management . . . . . . . . . . .  44.5 %  41.8 %  44.5 %  41.8 %
Average assets under management . . . . . . . . . . . . . . . . . . . . $ 30,694 $ 28,548 $ 29,137 $ 26,767 
Closed-end Funds
Assets under management, beginning of period . . . . . . . . . $ 8,539 $ 9,436 $ 9,644 $ 8,410 

Inflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  50  2  454  2 
Outflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1)  —  (89)  — 
Net inflows (outflows) . . . . . . . . . . . . . . . . . . . . . . . . . . .  49  2  365  2 
Market appreciation (depreciation) . . . . . . . . . . . . . . . . . .  257  396  (908)  1,676 
Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (126)  (127)  (382)  (381) 
Total increase (decrease) . . . . . . . . . . . . . . . . . . . . . . . . . .  180  271  (925)  1,297 

Assets under management, end of period . . . . . . . . . . . . . . . $ 8,719 $ 9,707 $ 8,719 $ 9,707 
Percentage of total assets under management . . . . . . . . . . .  12.4 %  13.7 %  12.4 %  13.7 %
Average assets under management . . . . . . . . . . . . . . . . . . . . $ 8,777 $ 9,580 $ 8,795 $ 9,301 
Total
Assets under management, beginning of period . . . . . . . . . $ 66,327 $ 66,601 $ 72,182 $ 57,853 

Inflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,006  3,954  20,117  11,860 
Outflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (3,736)  (2,824)  (13,242)  (9,714) 
Net inflows (outflows) . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,270  1,130  6,875  2,146 
Market appreciation (depreciation) . . . . . . . . . . . . . . . . . .  2,630  3,751  (6,120)  13,448 
Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (724)  (644)  (2,434)  (2,609) 
Total increase (decrease) . . . . . . . . . . . . . . . . . . . . . . . . . .  4,176  4,237  (1,679)  12,985 

Assets under management, end of period . . . . . . . . . . . . . . . $ 70,503 $ 70,838 $ 70,503 $ 70,838 
Average assets under management . . . . . . . . . . . . . . . . . . . . $ 69,796 $ 68,643 $ 67,091 $ 66,043 

24



Assets Under Management - Institutional Accounts
By Account Type
(in millions)

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

2020 2019 2020 2019
Advisory
Assets under management, beginning of period . . . . . . . . . $ 15,251 $ 14,099 $ 15,669 $ 12,065 

Inflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,142  567  3,679  1,580 
Outflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,036)  (126)  (2,025)  (1,104) 
Net inflows (outflows) . . . . . . . . . . . . . . . . . . . . . . . . . . .  106  441  1,654  476 
Market appreciation (depreciation) . . . . . . . . . . . . . . . . . .  736  703  (1,230)  2,697 
Transfers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  —  —  —  5 
Total increase (decrease) . . . . . . . . . . . . . . . . . . . . . . . . . .  842  1,144  424  3,178 

Assets under management, end of period . . . . . . . . . . . . . . . $ 16,093 $ 15,243 $ 16,093 $ 15,243 
Percentage of institutional assets under management . . . .  53.0 %  48.3 %  53.0 %  48.3 %
Average assets under management . . . . . . . . . . . . . . . . . . . . $ 16,209 $ 14,666 $ 15,141 $ 13,896 

Japan Subadvisory
Assets under management, beginning of period . . . . . . . . . $ 8,736 $ 9,846 $ 10,323 $ 9,288 

Inflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  390  289  1,366  388 
Outflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (96)  (280)  (474)  (863) 
Net inflows (outflows) . . . . . . . . . . . . . . . . . . . . . . . . . . .  294  9  892  (475) 
Market appreciation (depreciation) . . . . . . . . . . . . . . . . . .  345  754  (1,190)  2,490 
Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (359)  (304)  (1,009)  (998) 
Total increase (decrease) . . . . . . . . . . . . . . . . . . . . . . . . . .  280  459  (1,307)  1,017 

Assets under management, end of period . . . . . . . . . . . . . . . $ 9,016 $ 10,305 $ 9,016 $ 10,305 
Percentage of institutional assets under management . . . .  29.7 %  32.7 %  29.7 %  32.7 %
Average assets under management . . . . . . . . . . . . . . . . . . . . $ 8,968 $ 10,009 $ 8,897 $ 9,893 

Subadvisory Excluding Japan
Assets under management, beginning of period . . . . . . . . . $ 4,880 $ 5,657 $ 5,821 $ 5,795 

Inflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  404  302  1,058  994 
Outflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (205)  (240)  (822)  (2,040) 
Net inflows (outflows) . . . . . . . . . . . . . . . . . . . . . . . . . . .  199  62  236  (1,046) 
Market appreciation (depreciation) . . . . . . . . . . . . . . . . . .  192  266  (786)  1,236 
Total increase (decrease) . . . . . . . . . . . . . . . . . . . . . . . . . .  391  328  (550)  190 

Assets under management, end of period . . . . . . . . . . . . . . . $ 5,271 $ 5,985 $ 5,271 $ 5,985 
Percentage of institutional assets under management . . . .  17.4 %  19.0 %  17.4 %  19.0 %
Average assets under management . . . . . . . . . . . . . . . . . . . . $ 5,148 $ 5,840 $ 5,121 $ 6,186 

Total Institutional Accounts
Assets under management, beginning of period . . . . . . . . . $ 28,867 $ 29,602 $ 31,813 $ 27,148 

Inflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,936  1,158  6,103  2,962 
Outflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,337)  (646)  (3,321)  (4,007) 
Net inflows (outflows) . . . . . . . . . . . . . . . . . . . . . . . . . . .  599  512  2,782  (1,045) 
Market appreciation (depreciation) . . . . . . . . . . . . . . . . . .  1,273  1,723  (3,206)  6,423 
Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (359)  (304)  (1,009)  (998) 
Transfers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  —  —  —  5 
Total increase (decrease) . . . . . . . . . . . . . . . . . . . . . . . . . .  1,513  1,931  (1,433)  4,385 

Assets under management, end of period . . . . . . . . . . . . . . . $ 30,380 $ 31,533 $ 30,380 $ 31,533 
Average assets under management . . . . . . . . . . . . . . . . . . . . $ 30,325 $ 30,515 $ 29,159 $ 29,975 
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Assets Under Management
By Investment Strategy
(in millions)

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

2020 2019 2020 2019

U.S. Real Estate
Assets under management, beginning of period . . . . . . . . . $ 28,119 $ 28,841 $ 31,024 $ 24,627 

Inflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,827  1,638  8,910  4,893 
Outflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,733)  (1,519)  (5,186)  (4,008) 
Net inflows (outflows) . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,094  119  3,724  885 
Market appreciation (depreciation) . . . . . . . . . . . . . . . . . .  882  2,436  (3,460)  7,335 
Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (485)  (413)  (1,709)  (1,885) 
Transfers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  —  (19)  31  2 
Total increase (decrease) . . . . . . . . . . . . . . . . . . . . . . . . . .  1,491  2,123  (1,414)  6,337 

Assets under management, end of period . . . . . . . . . . . . . . . $ 29,610 $ 30,964 $ 29,610 $ 30,964 
Percentage of total assets under management . . . . . . . . . . .  42.0 %  43.7 %  42.0 %  43.7 %
Average assets under management . . . . . . . . . . . . . . . . . . . . $ 29,442 $ 29,862 $ 28,223 $ 28,586 

Preferred Securities
Assets under management, beginning of period . . . . . . . . . $ 17,116 $ 15,735 $ 17,581 $ 13,068 

Inflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,167  1,371  6,698  4,406 
Outflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (941)  (732)  (4,836)  (2,274) 
Net inflows (outflows) . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,226  639  1,862  2,132 
Market appreciation (depreciation) . . . . . . . . . . . . . . . . . .  844  510  102  1,966 
Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (176)  (154)  (504)  (436) 
Transfers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  —  19  (31)  19 
Total increase (decrease) . . . . . . . . . . . . . . . . . . . . . . . . . .  1,894  1,014  1,429  3,681 

Assets under management, end of period . . . . . . . . . . . . . . . $ 19,010 $ 16,749 $ 19,010 $ 16,749 
Percentage of total assets under management . . . . . . . . . . .  27.0 %  23.6 %  27.0 %  23.6 %
Average assets under management . . . . . . . . . . . . . . . . . . . . $ 18,255 $ 16,268 $ 17,331 $ 15,232 

Global/International Real Estate
Assets under management, beginning of period . . . . . . . . . $ 12,659 $ 12,196 $ 13,509 $ 11,047 

Inflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  851  672  3,706  1,912 
Outflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (379)  (349)  (1,759)  (2,226) 
Net inflows (outflows) . . . . . . . . . . . . . . . . . . . . . . . . . . .  472  323  1,947  (314) 
Market appreciation (depreciation) . . . . . . . . . . . . . . . . . .  740  638  (1,546)  2,502 
Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (8)  (16)  (47)  (94) 
Total increase (decrease) . . . . . . . . . . . . . . . . . . . . . . . . . .  1,204  945  354  2,094 

Assets under management, end of period . . . . . . . . . . . . . . . $ 13,863 $ 13,141 $ 13,863 $ 13,141 
Percentage of total assets under management . . . . . . . . . . .  19.7 %  18.6 %  19.7 %  18.6 %
Average assets under management . . . . . . . . . . . . . . . . . . . . $ 13,520 $ 12,633 $ 12,722 $ 12,532 
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Assets Under Management
By Investment Strategy - continued
(in millions)

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

2020 2019 2020 2019

Global Listed Infrastructure
Assets under management, beginning of period . . . . . . . . . $ 6,768 $ 7,544 $ 8,076 $ 6,517 

Inflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  139  212  681  494 
Outflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (655)  (92)  (1,323)  (414) 
Net inflows (outflows) . . . . . . . . . . . . . . . . . . . . . . . . . . .  (516)  120  (642)  80 
Market appreciation (depreciation) . . . . . . . . . . . . . . . . . .  93  159  (985)  1,326 
Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (46)  (49)  (150)  (149) 
Total increase (decrease) . . . . . . . . . . . . . . . . . . . . . . . . . .  (469)  230  (1,777)  1,257 

Assets under management, end of period . . . . . . . . . . . . . . . $ 6,299 $ 7,774 $ 6,299 $ 7,774 
Percentage of total assets under management . . . . . . . . . . .  8.9 %  11.0 %  8.9 %  11.0 %
Average assets under management . . . . . . . . . . . . . . . . . . . . $ 6,839 $ 7,650 $ 7,082 $ 7,383 

Other
Assets under management, beginning of period . . . . . . . . . $ 1,665 $ 2,285 $ 1,992 $ 2,594 

Inflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  22  61  122  155 
Outflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (28)  (132)  (138)  (792) 
Net inflows (outflows) . . . . . . . . . . . . . . . . . . . . . . . . . . .  (6)  (71)  (16)  (637) 
Market appreciation (depreciation) . . . . . . . . . . . . . . . . . .  71  8  (231)  319 
Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (9)  (12)  (24)  (45) 
Transfers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  —  —  —  (21) 
Total increase (decrease) . . . . . . . . . . . . . . . . . . . . . . . . . .  56  (75)  (271)  (384) 

Assets under management, end of period . . . . . . . . . . . . . . . $ 1,721 $ 2,210 $ 1,721 $ 2,210 
Percentage of total assets under management . . . . . . . . . . .  2.4 %  3.1 %  2.4 %  3.1 %
Average assets under management . . . . . . . . . . . . . . . . . . . . $ 1,740 $ 2,230 $ 1,733 $ 2,310 

Total
Assets under management, beginning of period . . . . . . . . . $ 66,327 $ 66,601 $ 72,182 $ 57,853 

Inflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,006  3,954  20,117  11,860 
Outflows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (3,736)  (2,824)  (13,242)  (9,714) 
Net inflows (outflows) . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,270  1,130  6,875  2,146 
Market appreciation (depreciation) . . . . . . . . . . . . . . . . . .  2,630  3,751  (6,120)  13,448 
Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (724)  (644)  (2,434)  (2,609) 
Total increase (decrease) . . . . . . . . . . . . . . . . . . . . . . . . . .  4,176  4,237  (1,679)  12,985 

Assets under management, end of period . . . . . . . . . . . . . . . $ 70,503 $ 70,838 $ 70,503 $ 70,838 
Average assets under management . . . . . . . . . . . . . . . . . . . . $ 69,796 $ 68,643 $ 67,091 $ 66,043 
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Investment Performance at September 30, 2020

_________________________
(1) Past performance is no guarantee of future results. Outperformance is determined by comparing the annualized investment 

performance of each investment strategy to the performance of specified reference benchmarks. Investment performance in excess of 
the performance of the benchmark is considered outperformance. The investment performance calculation of each investment strategy 
is based on all active accounts and investment models pursuing similar investment objectives. For accounts, actual investment 
performance is measured gross of fees and net of withholding taxes. For investment models, for which actual investment performance 
does not exist, the investment performance of a composite of accounts pursuing comparable investment objectives is used as a proxy 
for actual investment performance. The performance of the specified reference benchmark for each account and investment model is 
measured net of withholding taxes, where applicable. This is not investment advice and may not be construed as sales or marketing 
material for any financial product or service sponsored or provided by Cohen & Steers. 

(2) © 2020 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content 
providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor 
its content providers are responsible for any damages or losses arising from any use of this information. Morningstar calculates its 
ratings based on a risk-adjusted return measure that accounts for variation in a fund's monthly performance (including the effects of 
sales charges, loads, and redemption fees), placing more emphasis on downward variations and rewarding consistent performance. 
The top 10% of funds in each category receive five stars, the next 22.5% receive four stars, the next 35% receive three stars, the next 
22.5% receive two stars and the bottom 10% receive one star. Past performance is no guarantee of future results. Based on 
independent rating by Morningstar, Inc. of investment performance of each Cohen & Steers-sponsored open-end U.S.-registered 
mutual fund for all share classes for the overall period at September 30, 2020. Overall Morningstar rating is a weighted average based 
on the 3-year, 5-year and 10-year Morningstar rating. Each share class is counted as a fraction of one fund within this scale and rated 
separately, which may cause slight variations in the distribution percentages. This is not investment advice and may not be construed 
as sales or marketing material for any financial product or service sponsored or provided by Cohen & Steers.

Overview

Assets under management at September 30, 2020 decreased 0.5% to $70.5 billion from $70.8 billion at September 30, 
2019. The decrease was due to market depreciation of $5.0 billion, which included the impact of $15.3 billion of market 
depreciation in the first quarter of 2020 primarily related to the COVID-19 pandemic, and distributions of $3.8 billion, 
partially offset by net inflows of $8.5 billion. Net inflows included $4.8 billion into U.S. real estate, $2.4 billion into 
preferred securities and $2.1 billion into global/international real estate, partially offset by net outflows of $709 million from 
global listed infrastructure. Market depreciation included $3.4 billion from U.S. real estate and $1.2 billion from global/
international real estate. Distributions included $2.7 billion from U.S. real estate and $666 million from preferred securities. 
Our annualized organic growth rate was 13.6% for the three months ended September 30, 2020, compared with 6.7% for the 
three months ended September 30, 2019. The organic growth rate represents the ratio of annualized net flows for the quarter 
to the beginning assets under management of the respective period.
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Average assets under management for the three months ended September 30, 2020 increased 1.7% to $69.8 billion 
from $68.6 billion for the three months ended September 30, 2019. 

Institutional accounts

Assets under management in institutional accounts at September 30, 2020, which represented 43.1% of total assets 
under management, decreased 3.7% to $30.4 billion from $31.5 billion at September 30, 2019. The decrease was due to 
market depreciation of $2.8 billion and distributions of $1.3 billion, partially offset by net inflows of $2.9 billion. Net inflows 
included $2.1 billion into global/international real estate and $1.6 billion into U.S. real estate, partially offset by net outflows 
of $607 million from global listed infrastructure, which included a $506 million termination from a single client in the third 
quarter, and $178 million from preferred securities. Market depreciation included $1.6 billion from U.S. real estate, $934 
million from global/international real estate and $257 million from global listed infrastructure. Distributions included $1.3 
billion from U.S. real estate. Our annualized organic growth rate for institutional accounts was 8.3% for the three months 
ended September 30, 2020, compared with 6.9% for the three months ended September 30, 2019. 

Average assets under management for institutional accounts for the three months ended September 30, 2020 decreased 
0.6% to $30.3 billion from $30.5 billion for the three months ended September 30, 2019.

Assets under management in institutional advisory accounts at September 30, 2020, which represented 53.0% of 
institutional assets under management, increased 5.6% to $16.1 billion from $15.2 billion at September 30, 2019. The 
increase was due to net inflows of $1.7 billion, partially offset by market depreciation of $895 million. Net inflows included 
$1.6 billion into global/international real estate and $531 million into U.S. real estate, partially offset by net outflows of $470 
million from global listed infrastructure, which included a $506 million termination from a single client in the third quarter. 
Market depreciation included $411 million from U.S. real estate and $350 million from global/international real estate. Our 
annualized organic growth rate for institutional advisory accounts was 2.8% for the three months ended September 30, 2020, 
compared with 12.4% for the three months ended September 30, 2019.

Average assets under management for institutional advisory accounts for the three months ended September 30, 2020 
increased 10.5% to $16.2 billion from $14.7 billion for the three months ended September 30, 2019. 

Assets under management in Japan subadvisory accounts at September 30, 2020, which represented 29.7% of 
institutional assets under management, decreased 12.5% to $9.0 billion from $10.3 billion at September 30, 2019. The 
decrease was due to market depreciation of $1.2 billion and distributions of $1.3 billion, partially offset by net inflows of $1.2 
billion. Net inflows included $1.1 billion into U.S. real estate. Market depreciation included $1.1 billion from U.S. real estate. 
Distributions included $1.3 billion from U.S. real estate. Our annualized organic growth rate for Japan subadvisory accounts 
was 13.4% for the three months ended September 30, 2020, compared with 0.4% for the three months ended September 30, 
2019. 

Average assets under management for Japan subadvisory accounts for the three months ended September 30, 2020 
decreased 10.4% to $9.0 billion from $10.0 billion for the three months ended September 30, 2019.

Assets under management in institutional subadvisory accounts excluding Japan at September 30, 2020, which 
represented 17.4% of institutional assets under management, decreased 11.9% to $5.3 billion from $6.0 billion at 
September 30, 2019. The decrease was due to net outflows of $67 million and market depreciation of $656 million. Net 
outflows included $129 million each from global listed infrastructure and preferred securities and $66 million from U.S. real 
estate, partially offset by net inflows of $276 million into global/international real estate. Market depreciation included $461 
million from global/international real estate and $103 million from global listed infrastructure. Our annualized organic 
growth rate for institutional subadvisory accounts excluding Japan was 16.2% for the three months ended September 30, 
2020, compared with 4.3% for the three months ended September 30, 2019.

Average assets under management for institutional subadvisory accounts excluding Japan for the three months ended 
September 30, 2020 decreased 11.8% to $5.1 billion from $5.8 billion for the three months ended September 30, 2019.
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Open-end funds 

Assets under management in open-end funds at September 30, 2020, which represented 44.5% of total assets under 
management, increased 6.1% to $31.4 billion from $29.6 billion at September 30, 2019. The increase was due to net inflows 
of $5.3 billion, partially offset by market depreciation of $1.5 billion and distributions of $2.0 billion, approximately 77.9% 
of which were reinvested and included in our net inflows. Net inflows included $2.7 billion into U.S. real estate and $2.6 
billion into preferred securities. Market depreciation included $1.5 billion from U.S. real estate, partially offset by market 
appreciation of $442 million from preferred securities. Distributions included $1.2 billion from U.S. real estate and $553 
million from preferred securities. Our annualized organic growth rate for open-end funds was 22.3% for the three months 
ended September 30, 2020, compared with 8.9% for the three months ended September 30, 2019. 

Average assets under management for open-end funds for the three months ended September 30, 2020 increased 7.5% 
to $30.7 billion from $28.5 billion for the three months ended September 30, 2019. 

Closed-end funds

Assets under management in closed-end funds at September 30, 2020, which represented 12.4% of total assets under 
management, decreased 10.2% to $8.7 billion from $9.7 billion at September 30, 2019. The decrease was due to market 
depreciation of $761 million and distributions of $514 million, partially offset by net inflows of $287 million, primarily due 
to the Cohen & Steers Quality Income Realty Fund, Inc. (RQI) rights offering. On October 27, 2020, the initial offering 
period of our latest closed-end fund, the Cohen & Steers Tax-Advantaged Preferred Securities and Income Fund (PTA), 
concluded. In connection with the offering, we raised approximately $1.3 billion in proceeds, excluding leverage. In addition, 
the underwriters have an option to purchase, within 45 days, up to an additional 7.5 million shares at the public offering price 
of $25.00 per share. 

Average assets under management for closed-end funds for the three months ended September 30, 2020 decreased 
8.4% to $8.8 billion from $9.6 billion for the three months ended September 30, 2019.
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Summary of Operating Information

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

(in thousands, except percentages and per share data) 2020 2019 2020 2019

U.S. GAAP
Revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 111,159 $ 104,965 $ 311,076 $ 300,983 
Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 67,852 $ 64,832 $ 204,105 $ 187,311 
Operating income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 43,307 $ 40,133 $ 106,971 $ 113,672 
Non-operating income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . $ 3,231 $ 6,617 $ (8,659) $ 26,063 
Net income attributable to common stockholders . . . . . . . . . $ 31,904 $ 34,017 $ 80,996 $ 97,893 
Diluted earnings per share . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 0.66 $ 0.70 $ 1.67 $ 2.03 
Operating margin . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  39.0 %  38.2 %  34.4 %  37.8 %

As Adjusted (1)

Net income attributable to common stockholders . . . . . . . . . $ 32,616 $ 31,257 $ 88,209 $ 88,363 
Diluted earnings per share . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 0.67 $ 0.65 $ 1.82 $ 1.84 
Operating margin . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  39.6 %  38.8 %  38.6 %  38.4 %

_________________________
(1) The "As Adjusted" amounts represent non-GAAP financial measures. Refer to pages 36-37 for reconciliations to the most directly 

comparable U.S. GAAP financial measures.

U.S. GAAP

Three Months Ended September 30, 2020 Compared with Three Months Ended September 30, 2019

Revenue
Three Months Ended 

September 30,
(in thousands) 2020 2019 $ Change % Change

Institutional accounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 32,880 $ 27,510 $ 5,370  19.5 %
Open-end funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  51,604  48,540  3,064  6.3 %
Closed-end funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  18,676  20,713  (2,037)  (9.8) %

Investment advisory and administration fees . . . . . . . . . . . . .  103,160  96,763  6,397  6.6 %
Distribution and service fees . . . . . . . . . . . . . . . . . . . . . . . . . .  7,572  7,681  (109)  (1.4) %
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  427  521  (94)  (18.0) %

Total revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 111,159 $ 104,965 $ 6,194  5.9 %

Revenue for the three months ended September 30, 2020 increased primarily due to the recognition of $5.2 million of 
performance fees from certain institutional accounts and higher average assets under management in open-end funds. 

• Total investment advisory revenue compared with average assets under management in institutional accounts 
implied an annualized effective fee rate of 43.1 bps and 35.8 bps for the three months ended September 30, 
2020 and 2019, respectively. The increase in the implied annualized effective fee rate is primarily due to the 
recognition of performance fees.

• Total investment advisory and administration revenue compared with average assets under management in 
open-end funds implied an annualized effective fee rate of 66.9 bps and 67.5 bps for the three months ended 
September 30, 2020 and 2019, respectively. The decrease in the implied annualized effective fee rate is 
primarily due to a shift into funds with lower net fee rates.

• Total investment advisory and administration revenue compared with average assets under management in 
closed-end funds implied an annualized effective fee rate of 84.7 bps and 85.8 bps for the three months ended 
September 30, 2020 and 2019, respectively. The decrease in the implied annualized effective fee rate is 
primarily due to the reorganization of Cohen & Steers Global Income Builder, Inc. into Cohen & Steers 
Infrastructure Fund, Inc. In the fourth quarter of 2020, the implied annualized effective fee rate is expected to 
increase as the result of the initial offering of PTA, which concluded on October 27, 2020.
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Expenses

Three Months Ended 
September 30,

(in thousands) 2020 2019 $ Change % Change

Employee compensation and benefits . . . . . . . . . . . . . . . . . . . . . $ 41,060 $ 37,877 $ 3,183  8.4 %
Distribution and service fees . . . . . . . . . . . . . . . . . . . . . . . . . . . .  14,642  14,142  500  3.5 %
General and administrative . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11,006  11,713  (707)  (6.0) %
Depreciation and amortization . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,144  1,100  44  4.0 %

Total expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 67,852 $ 64,832 $ 3,020  4.7 %

Employee compensation and benefits expenses for the three months ended September 30, 2020 increased primarily due 
to higher incentive compensation of $1.3 million which increased consistent with revenue growth and higher salaries of $1.0 
million.

Distribution and service fees expense for the three months ended September 30, 2020 increased primarily due to higher 
average assets under management in U.S. open-end funds, partially offset by a shift in the composition of assets under 
management into lower cost share classes.

General and administrative expenses for the three months ended September 30, 2020 decreased primarily due to lower 
travel and entertainment expenses of $833,000 and lower recruiting fees of $201,000, partially offset by $310,000 of costs 
associated with the initial offering of PTA, which concluded on October 27, 2020.

In connection with the initial offering of PTA, we have incurred approximately $56.7 million of costs during the fourth 
quarter. Additional costs would be incurred should the underwriters exercise their option to purchase, within 45 days, up to an 
additional 7.5 million shares at the public offering price of $25.00 per share.

Operating Margin

Operating margin for the three months ended September 30, 2020 increased to 39.0% from 38.2% for the three months 
ended September 30, 2019. Operating margin represents the ratio of operating income to revenue.

Non-operating Income (Loss)

Three Months Ended
September 30, 2020 September 30, 2019

(in thousands)
Seed 

Investments Other Total
Seed 

Investments Other Total

Interest and dividend income—net . . . . $ 574 $ 120 $ 694 $ 691 $ 1,022 $ 1,713 
Gain (loss) from investments—net . . . .  3,279  —  3,279  4,472  —  4,472 
Foreign currency gains (losses)—net . .  108  (850)  (742)  (945)  1,377  432 

Total non-operating income (loss) . . $ 3,961 (1) $ (730) $ 3,231 $ 4,218 (1) $ 2,399 $ 6,617 
_________________________

(1) Seed investments included net income of $2.1 million and $2.4 million attributable to third-party interests for the three months ended 
September 30, 2020 and 2019, respectively.

Income Taxes

Three Months Ended 
September 30,

(in thousands, except percentages) 2020 2019 $ Change % Change

Income tax expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 12,532 $ 10,352 $ 2,180  21.1 %
Effective tax rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  28.2 %  23.3 %

The effective tax rate for the three months ended September 30, 2020 differed from the U.S. federal statutory rate of 
21.0% primarily due to state, local and foreign taxes as well as the effect of certain permanent differences, the most 
significant of which related to limitations on the deductibility of executive compensation. The effective tax rate for the three 
months ended September 30, 2019 differed from the U.S. federal statutory rate of 21.0% primarily due to state, local and 
foreign taxes, partially offset by the release of a portion of the valuation allowance associated with unrealized gains on the 
Company's seed investments. 
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Nine Months Ended September 30, 2020 Compared with Nine Months Ended September 30, 2019

Revenue
Nine Months Ended 

September 30,
(in thousands) 2020 2019 $ Change % Change

Institutional accounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 85,239 $ 81,045 $ 4,194  5.2 %
Open-end funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  146,048  136,609  9,439  6.9 %
Closed-end funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  55,810  59,767  (3,957)  (6.6) %

Investment advisory and administration fees . . . . . . . . . . . . .  287,097  277,421  9,676  3.5 %
Distribution and service fees . . . . . . . . . . . . . . . . . . . . . . . . . .  22,285  22,072  213  1.0 %
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,694  1,490  204  13.7 %

Total revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 311,076 $ 300,983 $ 10,093  3.4 %

Revenue for the nine months ended September 30, 2020 increased primarily due to the recognition of $5.2 million of 
performance fees from certain institutional accounts and higher average assets under management in open-end funds, 
partially offset by lower average assets under management in institutional accounts and closed-end funds.

• Total investment advisory revenue compared with average assets under management in institutional accounts 
implied an annualized effective fee rate of 39.1 bps and 36.2 bps for the nine months ended September 30, 2020 
and 2019, respectively. The increase in the implied annualized effective fee rate is primarily due to the 
recognition of performance fees.

• Total investment advisory and administration revenue compared with average assets under management in 
open-end funds implied an annualized effective fee rate of 67.0 bps and 68.2 bps for the nine months ended 
September 30, 2020 and 2019, respectively. The decrease in the implied annualized effective fee rate is 
primarily due to a reduction of the investment advisory fee rate and higher fund reimbursements related to the 
imposition of an expense cap effective July 1, 2019 by Cohen & Steers Realty Shares, Inc.

• Total investment advisory and administration revenue compared with average assets under management in 
closed-end funds implied an annualized effective fee rate of 84.8 bps and 85.9 bps for the nine months ended 
September 30, 2020 and 2019, respectively. The decrease in the implied annualized effective fee rate is 
primarily due to the reorganization of Cohen & Steers Global Income Builder, Inc. into Cohen & Steers 
Infrastructure Fund, Inc. In the fourth quarter of 2020, the implied annualized effective fee rate is expected to 
increase as the result of the initial offering of PTA, which concluded on October 27, 2020.

Expenses
Nine Months Ended 

September 30,
(in thousands) 2020 2019 $ Change % Change

Employee compensation and benefits . . . . . . . . . . . . . . . . . . . . . $ 113,997 $ 108,438 $ 5,559  5.1 %
Distribution and service fees . . . . . . . . . . . . . . . . . . . . . . . . . . . .  41,264  40,866  398  1.0 %
General and administrative . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  45,320  34,690  10,630  30.6 %
Depreciation and amortization . . . . . . . . . . . . . . . . . . . . . . . . . .  3,524  3,317  207  6.2 %

Total expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 204,105 $ 187,311 $ 16,794  9.0 %

Employee compensation and benefits expenses for the nine months ended September 30, 2020 increased primarily due 
to higher salaries of $2.7 million and severance expenses of $1.6 million.

General and administrative expenses for the nine months ended September 30, 2020 increased primarily due to costs 
associated with the RQI rights offering of approximately $12.0 million, partially offset by lower travel and entertainment 
expenses of $1.7 million. 

In connection with the initial offering of PTA, which concluded on October 27, 2020, we have incurred approximately 
$56.7 million of costs during the fourth quarter. Additional costs would be incurred should the underwriters exercise their 
option to purchase, within 45 days, up to an additional 7.5 million shares at the public offering price of $25.00 per share.
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Operating Margin

Operating margin for the nine months ended September 30, 2020 decreased to 34.4% from 37.8% for the nine months 
ended September 30, 2019. Operating margin, which represents the ratio of operating income to revenue, decreased primarily 
due to higher general and administrative expenses associated with the RQI rights offering.

Non-operating Income (Loss)

Nine Months Ended
September 30, 2020 September 30, 2019

(in thousands)
Seed 

Investments Other Total
Seed 

Investments Other Total

Interest and dividend income—net . . . $ 1,785 $ 951 $ 2,736 $ 2,458 $ 2,716 $ 5,174 
Gain (loss) from investments—net . . .  (11,431)  —  (11,431)  20,210  —  20,210 
Foreign currency gains (losses)—net . .  (590)  626  36  (392)  1,071  679 

Total non-operating income (loss) . . $ (10,236) (1) $ 1,577 $ (8,659) $ 22,276 (1) $ 3,787 $ 26,063 
_________________________

(1) Seed investments included net loss of $6.8 million and net income of $11.1 million attributable to third-party interests for the nine 
months ended September 30, 2020 and 2019, respectively.

Income Taxes

Nine Months Ended 
September 30,

(in thousands, except percentages) 2020 2019 $ Change % Change

Income tax expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 24,076 $ 30,711 $ (6,635)  (21.6) %
Effective tax rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  22.9 %  23.9 %

The effective tax rate for the nine months ended September 30, 2020 differed from the U.S. federal statutory rate of 
21.0% primarily due to state, local and foreign taxes as well as the effect of certain permanent differences, the most 
significant of which related to limitations on the deductibility of executive compensation. These were partially offset by 
discrete tax items, primarily related to the appreciated value of the restricted stock units delivered in January 2020. The 
effective tax rate for the nine months ended September 30, 2019 differed from the U.S. federal statutory rate of 21.0% 
primarily due to state, local and foreign taxes, partially offset by the release of a portion of the valuation allowance associated 
with unrealized gains on the Company's seed investments and a discrete item related to the appreciated value of the restricted 
stock units delivered in January 2019.

As Adjusted

The term "As Adjusted" is used to identify non-GAAP financial information in the discussion below. Refer to pages 36-37 
for reconciliations to the most directly comparable U.S. GAAP financial measures.

Three Months Ended September 30, 2020 Compared with Three Months Ended September 30, 2019

Revenue

Revenue, as adjusted, for the three months ended September 30, 2020 was $111.4 million, compared with $104.9 
million for the three months ended September 30, 2019.

Revenue, as adjusted, excluded the consolidation of certain of our seed investments for both periods.

Expenses

Expenses, as adjusted, for the three months ended September 30, 2020 were $67.3 million, compared with $64.1 million 
for the three months ended September 30, 2019. 

Expenses, as adjusted, excluded the following:

• The consolidation of certain of our seed investments for both periods;

• Amounts related to the accelerated vesting of certain restricted stock units for both periods; and

• Costs associated with the initial offering of PTA, which concluded on October 27, 2020, for the three months 
ended September 30, 2020.
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Operating Margin

Operating margin, as adjusted, for the three months ended September 30, 2020 was 39.6%, compared with 38.8% for 
the three months ended September 30, 2019.

Non-operating Income

Non-operating income, as adjusted, for the three months ended September 30, 2020 was $502,000, compared with $1.1 
million for the three months ended September 30, 2019.

Non-operating income, as adjusted, excluded the following for both periods:

• Results from our seed investments; and

• Net foreign currency exchange gains and losses associated with U.S. dollar-denominated assets held by certain 
foreign subsidiaries.

Income Taxes

The effective tax rate, as adjusted, for the three months ended September 30, 2020 was 27.0%, compared with 25.3% 
for the three months ended September 30, 2019.

The effective tax rate, as adjusted, excluded the tax effects associated with non-GAAP adjustments as well as discrete 
items for both periods.

Nine Months Ended September 30, 2020 Compared with Nine Months Ended September 30, 2019

Revenue

Revenue, as adjusted, for the nine months ended September 30, 2020 was $311.3 million, compared with $300.6 
million for the nine months ended September 30, 2019.

Revenue, as adjusted, excluded the consolidation of certain of our seed investments for both periods.

Expenses

Expenses, as adjusted, for the nine months ended September 30, 2020 were $191.2 million, compared with $185.2 
million for the nine months ended September 30, 2019. 

Expenses, as adjusted, excluded the following:

• The consolidation of certain of our seed investments for both periods; 

• Amounts related to the accelerated vesting of certain restricted stock units for both periods; and

• Costs associated with the initial offering of PTA, which concluded on October 27, 2020 and costs associated 
with the first quarter's RQI rights offering for the nine months ended September 30, 2020.

Operating Margin

Operating margin, as adjusted, for the nine months ended September 30, 2020 was 38.6%, compared with 38.4% for the 
nine months ended September 30, 2019.

Non-operating Income

Non-operating income, as adjusted, for the nine months ended September 30, 2020 was $765,000, compared with $2.9 
million for the nine months ended September 30, 2019.

Non-operating income, as adjusted, excluded the following for both periods:

• Results from our seed investments; and

• Net foreign currency exchange gains and losses associated with U.S. dollar-denominated assets held by certain 
foreign subsidiaries.

Income Taxes

The effective tax rate, as adjusted, for the nine months ended September 30, 2020 was 27.0%, compared with 25.3% for 
the nine months ended September 30, 2019.

The effective tax rate, as adjusted, excluded the tax effects associated with non-GAAP adjustments as well as discrete 
items for both periods.
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Non-GAAP Reconciliations

Management believes that use of these non-GAAP financial measures enhances the evaluation of our results, as they provide 
greater transparency into our operating performance. In addition, these non-GAAP financial measures are used to prepare our 
internal management reports and are used by management in evaluating our business. 

While we believe that this non-GAAP financial information is useful in evaluating our results and operating performance, this 
information should be considered as supplemental in nature and not as a substitute for the related financial information 
prepared in accordance with U.S. GAAP.

Reconciliation of U.S. GAAP Net Income Attributable to Common Stockholders and U.S. GAAP Earnings per Share 
to Net Income Attributable to Common Stockholders, As Adjusted, and Earnings per Share, As Adjusted

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

(in thousands, except per share data) 2020 2019 2020 2019

Net income attributable to common stockholders, U.S. GAAP . $ 31,904 $ 34,017 $ 80,996 $ 97,893 
Seed investments (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,686)  (1,630)  4,017  (10,465) 
Accelerated vesting of restricted stock units . . . . . . . . . . . . . . . . . .  387  387  387  986 
General and administrative (2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  310  —  12,169  — 
Foreign currency exchange (gains) losses—net (3) . . . . . . . . . . . . . .  1,232  (1,310)  (812)  (913) 
Tax adjustments (4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  469  (207)  (8,548)  862 
Net income attributable to common stockholders, as adjusted . . . . . $ 32,616 $ 31,257 $ 88,209 $ 88,363 

Diluted weighted average shares outstanding . . . . . . . . . . . . . . .  48,681  48,412  48,588  48,118 
Diluted earnings per share, U.S. GAAP . . . . . . . . . . . . . . . . . . . . $ 0.66 $ 0.70 $ 1.67 $ 2.03 
Seed investments (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (0.04)  (0.03)  0.09  (0.21) 
Accelerated vesting of restricted stock units . . . . . . . . . . . . . . . . . .  0.01  0.01  0.01  0.02 
General and administrative (2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.01  —  0.25  — 
Foreign currency exchange (gains) losses—net (3) . . . . . . . . . . . . . .  0.02  (0.03)  (0.02)  (0.02) 
Tax adjustments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.01  — *  (0.18)  0.02 
Diluted earnings per share, as adjusted  . . . . . . . . . . . . . . . . . . . . . . $ 0.67 $ 0.65 $ 1.82 $ 1.84 

_________________________
* Amounts round to less than $0.01 per share.
(1) Represents amounts related to the deconsolidation of seed investments in Company-sponsored funds as well as non-operating

(income) loss from seed investments that were not consolidated.
(2) Represents costs associated with the initial offering of the Cohen & Steers Tax Advantaged Preferred Securities and Income Fund in 

the third quarter of 2020 and costs associated with the Cohen & Steers Quality Income Realty Fund, Inc. rights offering in the first 
quarter of 2020.

(3) Represents net foreign currency exchange (gains) losses associated with U.S. dollar-denominated assets held by certain foreign 
subsidiaries.

(4) Tax adjustments are summarized in the following table: 
Three Months Ended 

September 30,
Nine Months Ended 

September 30,

(in thousands) 2020 2019 2020 2019

Discrete items . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 62 $ (7) $ (5,745) $ (203) 
Tax effect of non-GAAP adjustments . . . . . . . . . . . . . . . . . . . . . . .  407  (200)  (2,803)  1,065 

Total tax adjustments . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 469 $ (207) $ (8,548) $ 862 
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Reconciliation of U.S. GAAP Operating Income and U.S. GAAP Operating Margin to Operating Income, As 
Adjusted, and Operating Margin, As Adjusted

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

(in thousands, except percentages) 2020 2019 2020 2019

Revenue, U.S. GAAP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 111,159 $ 104,965 $ 311,076 $ 300,983 
Seed investments (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  275  (99)  186  (419) 
Revenue, as adjusted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 111,434 $ 104,866 $ 311,262 $ 300,564 

Expenses, U.S. GAAP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 67,852 $ 64,832 $ 204,105 $ 187,311 
Seed investments (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  102  (306)  (355)  (1,099) 
Accelerated vesting of restricted stock units . . . . . . . . . . . . . . . .  (387)  (387)  (387)  (986) 
General and administrative (2) . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (310)  —  (12,169)  — 
Expenses, as adjusted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 67,257 $ 64,139 $ 191,194 $ 185,226 

Operating income, U.S. GAAP . . . . . . . . . . . . . . . . . . . . . . . . . $ 43,307 $ 40,133 $ 106,971 $ 113,672 
Seed investments (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  173  207  541  680 
Accelerated vesting of restricted stock units . . . . . . . . . . . . . . . .  387  387  387  986 
General and administrative (2) . . . . . . . . . . . . . . . . . . . . . . . . . . . .  310  —  12,169  — 
Operating income, as adjusted . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 44,177 $ 40,727 $ 120,068 $ 115,338 

Operating margin, U.S. GAAP . . . . . . . . . . . . . . . . . . . . . . . . .  39.0 %  38.2 %  34.4 %  37.8 %
Operating margin, as adjusted  . . . . . . . . . . . . . . . . . . . . . . . . . . .  39.6 %  38.8 %  38.6 %  38.4 %

_________________________
(1) Represents amounts related to the deconsolidation of seed investments in Company-sponsored funds.
(2) Represents costs associated with the initial offering of the Cohen & Steers Tax Advantaged Preferred Securities and Income Fund in 

the third quarter of 2020 and costs associated with the Cohen & Steers Quality Income Realty Fund, Inc. rights offering in the first 
quarter of 2020.

Reconciliation of U.S. GAAP Non-operating Income (Loss) to Non-operating Income (Loss), As Adjusted
Three Months Ended 

September 30,
Nine Months Ended 

September 30,
(in thousands) 2020 2019 2020 2019

Non-operating income (loss), U.S. GAAP . . . . . . . . . . . . . . . . $ 3,231 $ 6,617 $ (8,659) $ 26,063 
Seed investments (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (3,961)  (4,218)  10,236  (22,276) 
Foreign currency exchange (gains) losses—net (2) . . . . . . . . . . . .  1,232  (1,310)  (812)  (913) 
Non-operating income (loss), as adjusted . . . . . . . . . . . . . . . . . . $ 502 $ 1,089 $ 765 $ 2,874 

_________________________
(1) Represents amounts related to the deconsolidation of seed investments in Company-sponsored funds as well as non-operating 

(income) loss from seed investments that were not consolidated.
(2) Represents net foreign currency exchange (gains) losses associated with U.S. dollar-denominated assets held by certain foreign 

subsidiaries.
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Changes in Financial Condition, Liquidity and Capital Resources

Our principal objectives are to maintain a capital structure that supports our business strategies and to maintain the 
appropriate amount of liquidity at all times. Furthermore, despite the ongoing challenges arising from the COVID-19 
pandemic, we currently expect cash flows from operations are more than adequate to fund our present and reasonably 
foreseeable future commitments for investing and financing activities.

Net Liquid Assets

Our current financial condition is highly liquid, primarily comprising cash and cash equivalents, U.S. Treasury 
securities, seed investments and other current assets. Liquid assets are reduced by current liabilities, which are generally 
defined as obligations due within one year (together, net liquid assets). The Company does not currently have any outstanding 
debt. If we were to experience a sustained decline in the investment performance of the portfolios and strategies we manage 
as a result of negative market, financial and economic conditions caused by the COVID-19 pandemic, our assets under 
management and the fees we earn in future periods could be adversely impacted. In addition, such negative market conditions 
could result in declines in the value of our seed investments. Any actual or anticipated reduction in our profitability or the 
value of our seed investments as a result of the COVID-19 pandemic could negatively impact our future financial condition.

The table below summarizes net liquid assets:

(in thousands)
September 30,

2020
December 31,

2019

Cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 96,305 $ 101,352 
U.S. Treasury securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  49,976  49,807 
Seed investments—net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  55,572  53,130 
Current assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  67,465  59,927 
Current liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (72,680)  (85,274) 
Net liquid assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 196,638 $ 178,942 

Cash and cash equivalents

Cash and cash equivalents are on deposit with several highly rated financial institutions and include short-term, highly-
liquid investments, which are readily convertible into cash and have original maturities of three months or less.

U.S. Treasury securities

U.S. Treasury securities are directly issued by the U.S. government and classified as held to maturity, with original 
maturities ranging from 3 to 24 months.

Seed investments—net

Seed investments are primarily comprised of investments in Company-sponsored funds that we do not consolidate, our 
pro-rata share of the net assets of the funds that we do consolidate, and listed securities held for the purpose of establishing 
performance track records. Seed investments are recorded at fair value, are generally traded in active markets on major 
exchanges and can typically be liquidated within a normal settlement cycle.

Current assets

Current assets primarily represent investment advisory and administration fees receivable. At September 30, 2020, 
institutional accounts comprised 60.3% of total accounts receivable, while open-end and closed-end funds, together, 
comprised 39.0% of total accounts receivable. We perform a review of our receivables on an ongoing basis in order to assess 
collectibility and, based on our analysis at September 30, 2020, there was no allowance for uncollectible accounts required.

Current liabilities

Current liabilities are generally defined as obligations due within one year, which include accrued compensation, 
distribution and service fees payable, certain income taxes payable, and other liabilities and accrued expenses.

Cash flows

Our cash flows generally result from the operating activities of our business, with investment advisory and 
administration fees being the most significant contributor. 
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The table below summarizes cash flows:
Nine Months Ended 

September 30,
(in thousands) 2020 2019

Cash Flow Data:
Net cash provided by (used in) operating activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 87,188 $ 73,778 
Net cash provided by (used in) investing activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (9,582)  20,521 
Net cash provided by (used in) financing activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (82,430)  (57,686) 
Net increase (decrease) in cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (4,824)  36,613 
Effect of foreign exchange rate changes on cash and cash equivalents . . . . . . . . . . . . . . . . . . .  (223)  (1,018) 
Cash and cash equivalents, beginning of the period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  101,352  92,733 
Cash and cash equivalents, end of the period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 96,305 $ 128,328 

Cash and cash equivalents decreased by $4.8 million, excluding the effect of foreign exchange rate changes, for the 
nine months ended September 30, 2020. Net cash provided by operating activities was $87.2 million for the nine months 
ended September 30, 2020. Cash flows from operating activities primarily consisted of net income adjusted for certain non-
cash items and changes in assets and liabilities. Net cash used in investing activities was $9.6 million, which included $58.7 
million of investment purchases, partially offset by $51.1 million of proceeds from the sale and maturities of investments. Net 
cash used in financing activities was $82.4 million, including dividends paid to stockholders of $56.0 million, repurchases of 
common stock to satisfy employee withholding tax obligations on the vesting and delivery of restricted stock units of $25.9 
million, as well as distributions to redeemable noncontrolling interests of $5.8 million, partially offset by contributions from 
redeemable noncontrolling interests of $4.5 million. 

Cash and cash equivalents increased by $36.6 million, excluding the effect of foreign exchange rate changes, for the 
nine months ended September 30, 2019. Net cash provided by operating activities was $73.8 million for the nine months 
ended September 30, 2019. Cash flows from operating activities primarily consisted of net income adjusted for certain non-
cash items and changes in assets and liabilities. Net cash provided by investing activities was $20.5 million, which included 
$70.5 million of proceeds from the sale and maturities of investments, partially offset by $47.7 million of investment 
purchases. Net cash used in financing activities was $57.7 million, including dividends paid to stockholders of $51.1 million, 
distributions to redeemable noncontrolling interests of $36.0 million and repurchases of common stock to satisfy employee 
withholding tax obligations on the vesting and delivery of restricted stock units of $10.4 million, partially offset by 
contributions from redeemable noncontrolling interests of $39.1 million.

Net Capital Requirements

We continually monitor and evaluate the adequacy of our capital. We have consistently maintained net capital in excess 
of the regulatory requirements for Cohen & Steers Securities, LLC (CSS), our registered broker-dealer, as prescribed by the 
Securities and Exchange Commission (SEC). At September 30, 2020, CSS had net capital of approximately $2.8 million, 
which exceeded its minimum regulatory capital requirement by approximately $2.6 million. The SEC's Uniform Net Capital 
Rule 15c3-1 imposes certain requirements that may have the effect of prohibiting a broker-dealer from distributing or 
withdrawing capital and requiring prior notice to the SEC for certain withdrawals of capital.

Cohen & Steers Asia Limited (CSAL) is subject to regulation by the Hong Kong Securities and Futures Commission. 
At September 30, 2020, CSAL had regulatory capital of approximately $3.5 million, which exceeded its minimum regulatory 
capital requirement by approximately $3.1 million. During the nine months ended September 30, 2020, CSAL paid dividends 
in the amount of approximately $12.9 million to its parent, Cohen & Steers Capital Management, Inc.

Cohen & Steers UK Limited (CSUK) is subject to regulation by the United Kingdom Financial Conduct Authority. At 
September 30, 2020, CSUK had regulatory capital of approximately $27.4 million, which exceeded its minimum regulatory 
capital requirement by approximately $22.7 million. During the nine months ended September 30, 2020, CSUK paid a 
dividend in the amount of approximately $14.8 million to its parent, Cohen & Steers, Inc.

We believe that our cash and cash equivalents and cash flows from operations will be more than adequate to meet our 
anticipated capital requirements and other obligations as they become due.
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Dividends

 Subject to the approval of our Board of Directors, we anticipate paying dividends. When determining whether to pay a 
dividend, we take into account general economic and business conditions, our strategic plans, our results of operations and 
financial condition, contractual, legal and regulatory restrictions on the payment of dividends, if any, by us and our 
subsidiaries and such other factors deemed relevant. Any actual or anticipated reduction in our profitability as a result of the 
COVID-19 pandemic could limit our future dividend capacity. 

On November 5, 2020, the Company declared quarterly and special cash dividends on its common stock in the amount 
of $0.39 and $1.00 per share, respectively. The dividends will be payable on December 1, 2020 to stockholders of record at 
the close of business on November 16, 2020.

Investment Commitments

We have committed to co-invest up to $5.1 million alongside Cohen & Steers Global Realty Partners III-TE, L.P. 
(GRP-TE). As of September 30, 2020, we had funded approximately $3.8 million of this commitment. Our co-investment 
alongside GRP-TE is illiquid and is anticipated to be invested for the life of the fund. The timing of the funding of the 
unfunded portion of our commitment is currently unknown, as the drawdown of our commitment is contingent on the timing 
of drawdowns by the underlying funds in which GRP-TE invests. The unfunded portion of this commitment is not recorded 
on our condensed consolidated statements of financial condition.

Contractual Obligations and Contingencies

The following table summarizes our contractual obligations at September 30, 2020:

(in thousands) 2020 2021 2022 2023 2024
2025

and after Total

Operating leases . . . . . . . . . . . . . . . . . . $ 3,093 $ 12,144 $ 11,855 $ 11,408 $ 961 $ — $ 39,461 
Purchase obligations . . . . . . . . . . . . . . .  824  2,367  1,517  747  668  1,001  7,124 
Other liability . . . . . . . . . . . . . . . . . . . .  —  665  665  1,246  1,662  2,077  6,315 
Total . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 3,917 $ 15,176 $ 14,037 $ 13,401 $ 3,291 $ 3,078 $ 52,900 

Operating Leases

Operating leases generally consist of noncancelable long-term leases for office space and certain information 
technology equipment.

Purchase Obligations

Purchase obligations represent executory contracts, which are either noncancelable or cancelable with a penalty. The 
Company’s obligations primarily reflected standard service contracts for market data.

Other Liability

Other liability consists of the transition tax liability based on the cumulative undistributed earnings and profits of our 
foreign subsidiaries in connection with the enactment of the Tax Cuts and Jobs Act in 2017. This tax liability, paid over eight 
years on an interest-free basis, is included as part of income tax payable on our condensed consolidated statements of 
financial condition.

Off-Balance Sheet Arrangements

We do not invest in any off-balance sheet vehicles that provide liquidity, capital resources, market or credit risk support,
or engage in any leasing activities that expose us to any liability that is not reflected in our condensed consolidated financial 
statements.

Critical Accounting Policies and Estimates

A complete discussion of our critical accounting policies is included in Management's Discussion and Analysis of 
Financial Condition and Results of Operations in our Annual Report on Form 10-K for the year ended December 31, 2019. 
The extent to which the COVID-19 pandemic may impact our business, results of operations, financial condition or liquidity 
could affect our accounting estimates and will depend on ongoing and future developments which are highly uncertain and 
cannot be predicted, including the duration and severity of the pandemic, the prospects for a sustained recovery in the 
financial markets and the length of time it will take for our workforce to fully and safely return to the workplace.
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Recently Issued Accounting Pronouncements

See discussion of Recently Issued Accounting Pronouncements in Note 2 of the Notes to Condensed Consolidated 
Financial Statements contained in Part I, Item 1 of this report.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk

During 2020, capital, equity and credit markets experienced ongoing volatility and dislocations as a result of the 
broader implications of the COVID-19 pandemic. While markets are attempting to recover, the full scope and duration of the 
market and economic fallout from the COVID-19 pandemic is impossible to predict, and these conditions could worsen from 
those already experienced, including the possibility of a steep and prolonged economic downturn or global recession. If we 
were to experience a sustained decline in the performance of the portfolios and strategies we manage as a result of negative 
market, financial and economic conditions caused by the COVID-19 pandemic, our assets under management and the fees we 
earn in future periods could be adversely impacted. In addition, these market declines and disruptions could significantly 
reduce the demand for, and availability of, our investment products and services and contribute to redemptions, withdrawals 
and the potential loss of institutional separate account clients, which could have a material adverse effect on our revenue and 
net income. Please refer to Part II - Item 1A Risk Factors below for additional information regarding the effect on our 
business COVID-19 has had and may continue to have.

Investments

At September 30, 2020, we had equity investments at fair value and trading investments that are subject to price 
fluctuations. Equity investments at fair value included securities held within the consolidated Company-sponsored funds, as 
well as individual securities held directly for the purpose of establishing performance track records and seed investments in 
Company-sponsored open-end funds where we have neither control nor the ability to exercise significant influence. Trading 
investments included individual debt securities held directly for the purposes of establishing performance track records and 
debt securities held within the consolidated Company-sponsored funds.

The following table summarizes the effect of a ten percent increase or decrease in equity prices on our investments 
subject to price fluctuations as of September 30, 2020: 

(in thousands)
Carrying

Value

Carrying Value
Assuming a

10% Increase

Carrying Value
Assuming a

10% Decrease

Equity investments at fair value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Held directly . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 14,485 $ 15,934 $ 13,037 
Held within consolidated sponsored funds . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 69,007 $ 75,908 $ 62,106 

Trading . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Held directly . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 14,473 $ 15,920 $ 13,026 
Held within consolidated sponsored funds . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,933 $ 3,226 $ 2,640 

Hedging Instruments

The following table summarizes the effect of a ten percent increase or decrease in market prices on the derivative 
financial instruments used to hedge certain investments at fair value as of September 30, 2020:

(in thousands)
Notional

Value
Carrying

Value

Carrying Value
Assuming a

10% Increase

Carrying Value
Assuming a

10% Decrease

Total return swaps - equities . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 17,264 $ (45) $ (50) $ (41) 
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Item 4. Controls and Procedures

We maintain disclosure controls and procedures (as that term is defined in Rules 13a-15(e) and 15d-15(e) under the 
Securities Exchange Act of 1934, as amended (the Exchange Act)), that are designed to ensure that information required to be 
disclosed in our reports under the Exchange Act is recorded, processed, summarized and reported within the time periods 
specified in the Securities and Exchange Commission's rules and forms, and that such information is accumulated and 
communicated to our management, including our Chief Executive Officer and our Chief Financial Officer, as appropriate, to 
allow timely decisions regarding required disclosures. Any controls and procedures, no matter how well designed and 
operated, can provide only reasonable assurance of achieving the desired control objectives.

Our management, including our Chief Executive Officer and our Chief Financial Officer, has evaluated the 
effectiveness of our disclosure controls and procedures (as defined in Rule 13a-15(e) under the Exchange Act) at 
September 30, 2020. Based on that evaluation and subject to the foregoing, our Chief Executive Officer and our Chief 
Financial Officer have concluded that our disclosure controls and procedures at September 30, 2020 were effective to 
accomplish their objectives at a reasonable assurance level.

 
There has been no change in our internal control over financial reporting that occurred during the three months ended 

September 30, 2020 that has materially affected, or is reasonably likely to materially affect, our internal control over financial 
reporting. We have not experienced any material impact to our internal control over financial reporting despite our current 
“work-from-home” operating environment due to the COVID-19 pandemic. We are continually monitoring and assessing the 
impact of the COVID-19 pandemic on our internal controls and third-party relationships to evaluate the impact, if any, on 
their design and operating effectiveness.
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PART II—Other Information

Item 1. Legal Proceedings

From time to time, we may become involved in legal matters relating to claims arising in the ordinary course of our 
business. There are currently no such matters pending that we believe could have a material effect on our condensed 
consolidated results of operations, cash flows or financial condition. In addition, from time to time, we may receive 
subpoenas or other requests for information from various U.S. federal and state governmental authorities, domestic and 
international regulatory authorities and third parties in connection with certain industry-wide inquiries or other investigations 
or legal proceedings. It is our policy to cooperate fully with such requests.

Item 1A. Risk Factors 

For a discussion of the potential risks and uncertainties associated with our business, please see Part I, Item 1A of our 
Annual Report on Form 10-K for the year ended December 31, 2019 (the Form 10-K) as well as the risk factor set forth 
below. Other than as described below, there have been no material changes to the risk factors disclosed in Part 1, Item 1A of 
the Form 10-K.

Our business and operations are subject to risks associated with and arising from epidemic diseases, such as the 
ongoing global outbreak of the novel coronavirus, or COVID-19.

In December 2019, a novel coronavirus disease was reported, and in March 2020, the World Health Organization 
characterized COVID-19 as a pandemic. In March 2020, the United States declared a national emergency and many other 
countries did the same, imposing restrictions and taking preventative measures to try to contain the spread of the virus. The 
outbreak nevertheless spread rapidly across the globe, creating a global health pandemic and severely impacting worldwide 
economic activity. Various parts of the globe have experienced a resurgence in the virus during the fourth quarter of 2020, 
leading to the re-implementation of certain restrictions that had been eased by national governments after the initial stages of 
the pandemic. The threat of a further resurgence in any region could trigger broader and more severe governmental 
restrictions for a sustained period of time. Capital, equity and credit markets have experienced ongoing volatility and 
dislocations as a result of the broader implications of the COVID-19 pandemic.

The full scope and duration of the social, market and economic fallout from the COVID-19 pandemic is impossible to 
predict, and these conditions could worsen dramatically from those already experienced, including the possibility of a steep 
and prolonged economic downturn or global recession. If we were to experience a sustained decline in the performance of the 
portfolios and strategies we manage as a result of negative market, financial and economic conditions caused by the 
COVID-19 pandemic, our assets under management and the fees we earn in future periods could be adversely impacted. In 
addition, these market declines and disruptions could significantly reduce the demand for, and availability of, our investment 
products and services, and contribute to redemptions and withdrawals from our funds and the loss of institutional separate 
account clients, which could have a material adverse effect on our revenue and net income. Any actual or anticipated 
reduction in our profitability could impair our future dividend capacity and cash management policies and have a significant 
negative impact on the market price of our common stock. 

The COVID-19 pandemic also poses continuing risk that our third-party intermediaries, service providers and key 
vendors may be unable to provide services or conduct business activities at full capacity for a period of time, including due to 
the spread of the virus or restrictions or shutdowns that are requested or mandated by governmental authorities. These 
conditions could lead to operational issues and interruptions for the Company and certain of our products, require us to incur 
significant additional costs, and negatively impact our business. We have critical operations, including portfolio management, 
trading operations, information technology, finance, investment administration and portfolio accounting services, that are 
geographically concentrated in New York and New Jersey, where the impact of the COVID-19 pandemic has been 
particularly pronounced. Both we and our third-party intermediaries, service providers and key vendors are also subject to a 
heightened risk of cyberattacks or other privacy or data security incidents due to the transition to a remote working 
environment and the increased use of virtual communication platforms.
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The COVID-19 pandemic also presents a significant threat to our employees’ safety and welfare. Our key employees or 
executive officers may become sick or otherwise unable to perform their duties for an extended period of time as a result of 
the virus. While we have taken precautionary measures intended to help minimize these risks, including transitioning to a 
“work-from-home” operating environment, these measures could negatively affect our business, particularly our “client- 
facing” operations, as well as employee productivity and human capital resources generally. In addition, continuing to carry 
out these precautionary measures on a sustained or long-term basis, or implementing and carrying out additional 
precautionary or protective measures to respond to conditions or applicable regulations that have been or may be created by 
the pandemic, may result in the incurrence of significant additional costs and expenses by us and reduce our profitability.

In addition to the foregoing, the COVID-19 pandemic is exacerbating several of the other risks described in our Annual 
Report on Form 10-K for the year ended December 31, 2019.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

During the three months ended September 30, 2020, we made the following purchases of our equity securities that are 
registered pursuant to Section 12(b) of the Securities Exchange Act of 1934.

Period

Total Number of
Shares 

 Purchased (1)
Average Price
Paid Per Share

Total Number of
Shares Purchased
as Part of Publicly
Announced Plans

or Programs

Maximum Number
of Shares that May
Yet Be Purchased
Under the Plans or

Programs

July 1 through July 31, 2020 . . . . . . . . . . . . . . . . . . .  — $ —  —  — 
August 1 through August 31, 2020 . . . . . . . . . . . . . .  342 $ 61.45  —  — 
September 1 through September 30, 2020 . . . . . . . .  — $ —  —  — 
Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  342 $ 61.45  —  — 

_________________________
(1) Purchases made to satisfy the income tax withholding obligations of certain employees upon the vesting and delivery of restricted 

stock units issued under the Company's Amended and Restated Stock Incentive Plan.
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Item 6. Exhibits

Any agreements or other documents filed as exhibits to this report are not intended to provide factual information or 
other disclosure other than with respect to the terms of the agreements or other documents themselves, and should not be 
relied upon for that purpose. In particular, any representations and warranties made by the Company in these agreements or 
other documents were made solely within the specific context of the relevant agreement or document and may not describe 
the actual state of affairs at the date they were made or at any other time.

Exhibit No. Description

 3.1 — Form of Amended and Restated Certificate of Incorporation of the Company (1)

 3.2 — Form of Amended and Restated Bylaws of the Company (2)

 4.1 — Specimen Common Stock Certificate (3)

 4.2 — Form of Registration Rights Agreement among the Company, Martin Cohen, Robert H. Steers, The Martin 
Cohen 1998 Family Trust and Robert H. Steers Family Trust (1)

 31.1 — Certification of the Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 
(filed herewith)

 31.2 — Certification of the Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 
(filed herewith)

 32.1 — Certification of the Chief Executive Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 
(furnished herewith)

 32.2 — Certification of the Chief Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 
(furnished herewith)

 101 — The following financial statements from the Company's Quarterly Report on Form 10-Q for the quarter 
ended September 30, 2020 formatted in inline XBRL (eXtensible Business Reporting Language): (i) the 
Condensed Consolidated Statements of Financial Condition (unaudited), (ii) the Condensed Consolidated 
Statements of Operations (unaudited), (iii) the Condensed Consolidated Statements of Comprehensive 
Income (unaudited), (iv) the Condensed Consolidated Statements of Changes in Stockholders' Equity and 
Redeemable Noncontrolling Interests (unaudited), (v) the Condensed Consolidated Statements of Cash 
Flows (unaudited), and (vi) the Notes to the Condensed Consolidated Financial Statements (unaudited).

 104 — Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit 101).

_________________________
(1) Incorporated by reference to the Company's Registration Statement on Form S-1 (Registration No. 333-114027), as 

amended, originally filed with the Securities and Exchange Commission on March 30, 2004.
(2) Incorporated by reference to the Company's Quarterly Report on Form 10-Q (Commission File No. 001-32236) for the 

quarter ended June 30, 2008.
(3) Incorporated by reference to the Company's Quarterly Report on Form 10-Q (Commission File No. 001-32236) for the 

quarter ended June 30, 2015.
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 SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Company has duly caused this report to be 
signed on its behalf by the undersigned thereunto duly authorized.

Date: November 5, 2020 Cohen & Steers, Inc.

/s/    Matthew S. Stadler        
Name: Matthew S. Stadler
Title: Executive Vice President & Chief Financial Officer

Date: November 5, 2020 Cohen & Steers, Inc.

/s/    Elena Dulik        
Name: Elena Dulik
Title: Senior Vice President & Chief Accounting Officer
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